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o-year  Bonds  due  1st  Dee.  1022. 
10-year  Bonds  due  ist  Dec.  1927. 
20-year  Bond.^  due  l.-t  Dec.  1937. 

Price;  100  and  Interest 

Free  from  all  income  or  other  t. axes 
imposed  by  the  Parliament  of  Canada 

Victorn  Lnnn  Book^t  full 
mf't:  mnt.'o'i  cn  rcqfi‘:-t. 


A.  E.  AMES  &  CO. 

Un'r'ti  Tr^in^port  itinn 

Bldg..  .Wu'  i  ork 

Toronto  'lONTr*  AL  ();  I- 


MACDOV.\LI)  STOCKS  IT. 

Preferred  Stock  .\(h,anc('s  to  01  Ititli  >'(i 
S.ales  For  Main  liotilix. 


iURENTlDEHAS 
JUSTIFIED  OUR 
PAST  OPTIMISM 


Financial  Times’  Consistent  Bullish- 1 
ness  on  the  Stock.  Despite  the 
Many  Doubts  and  Fears  of  thoi 
“Street",  Fully  Vindicated  by  the 
Xow  Known  Favourable  Factors  of 
Practical  Nature. 


orii  rKKIU!  TIO.N  1\  KEBRl  lRY. 

On  Felini.nr)  iii.  Ifllk.  The  Finaneial 
Tirao'i  replied  In  an  entiiiirer:  .  . 

Laun/nti'ic  I’a|><‘r  iyill  nndonhtedly 
slnnv  ( onsideniMe  odvanee  from  its 
jirpsenl  price  of  l.^c.  Ton  haie  not 
paid  too  inncli  for  the  stock  at  ITO,  and 
sfioner  or  later  yon  oill  not  only  re¬ 
cover  your  present  loss  iint  in  all 
prohaidiity  make  a  nice  profit.** 

I'his  neck  the  stock  sold  as  lii!:h  as 

ISI';. 


Canada^s  Victory  Loan 

Bonds 

Due  in  5,  10  or  20  years 

The  Si  Bonds  are  issued  in  denominations  of  $50.  $100,  $500 
and  $1000.  They  are  tree  from  taxes,  me  luding 
any  income  tax  imposed  in  pursuance 
of  lecislation  enacted  by  the 
Parliament  of  Canada. 

P/’ice  100  and  accrued  Interest 


^STOCKSCONTINOED 


Harris,  Forbes  &  Co 

Incorporated 

21  St.  John  Street  Montreal 


Demand  for  Securities  was  Apain  in 
E\idence  on  the  Montreal  and  Tor¬ 
onto  Markets  Durinc:  the  M  eek,  and 
Actiiity  Resulted  in  Fiebteen  New 
I  High  Price  Records  Being  Register¬ 
ed  for  the  Year. 


I  IMITFKN  M  U  lIKill  IM  t'OKUS. 

V-  ith  a  continued  and  hrond  dcm.-nid 
for  C-inadian  socuvitics  more  new  li'.'tli 
records  were  made  for  tlic  year  dm  iiiu: 
the  current  tvcck  than  for  any  rcvcii 
da>-  period  since  the  l)e;;innins  of  the 
year,  eichteen  stork-,  inakina  their 
hishest  price  for  this.  ;is  follow .k: 

Ncwlliph  I’rcv.  iii-li 


CANADA'S 

Q¥7o 

Victory  Loan 

Price  100  and  interest 

Bonds  Due  1  322 
Bonds  Due  1  927 
Bonds  Duo  1957 

Denominations ; 

$50.  $100,  $500.  S  1.000 

A  Security  with  ti-'-  T'o^nurcsi 
of  all  Canada  och;nd  it. 

Free  from  Federal  Income  Tax. 

Full  Infevmaticn  on  RjV'eat.' 

DoPUfSIOfu  v%CIJTiTit3 
COR.t’ORA.TlOfM.IrtlTliD 


CANAO.A  LIFn  PLDC;.  •  . 

TORCNTO  •  CVTA^I  ISHrO  tftoi 


MOM  Rr.AL 

Lc'nocs.  Esq. 


Laurentide  Paper  has  once  again  demon¬ 
strated  its  ability  to  make  a  spectacular 


The  strength  which  dccrloprd  in  I'lac-  t^utrance  into  maiket  prominence,  the  stock 
donald  (Wie'ovn  Grriif.-.  l.rd.i  common  on  ’  ni.tking  a  new  high  price  for  the  year  at 
Thursday,  lairjin;  th('  pricr  up  to  17  1-2  I'lii^  on  transartions  for  the  week  amount- 


Extraordinary  Situation  Oat  of 
Tax-Exempt  Controversy-" Rich 
Men^’  in  Anomalous  Position 


continued  cn  Friri,o\  .onfl  ai  tip-  ”.me  of  go¬ 
ing  to  press  1  ranraetion.:  for  'he  morning 
were  in  the  vicinity  of  .=''vrral  hundred 
shares,  the  pric^  a'l'T.neinv  to  Id.  ,.\'  tpe 


opening  on  Fr'd.r  .  tlie  .s-ork  w,''s  IS  hid.  rov.er.  wi¬ 
the  first  sale  le-n::  a:  lh:tr  :  cur.''  t-itt  'hi  for  the  ei 
price  quickl.t  afivam  ed  to  IS  J-4  and  <  on- 
tinued  strong. 

In  this  ronniction  it  is  nritr'.,nvf']y  that  Itieden’ 
(he  preferrfd  struk  is  equally  rtrong,  the  rent  week 
latest  quotation  hri'-g  .i.  K'  d  v.  dh  no  '(ids.  jstto  in  it 
During  the  pn.-.i  ro^^  mon'hs  'tie  prrfrrred  . 

stock  has  h‘'-''n  h'd  r;'  th-  wto  fro'ii 
around  7S  to  ltd  wph'uil  out  any  'e:-v  lir 

stock.  The  .stradt 


ne  (i  3.3fi,T  shares.  The  continued  stren.gth 

morning  .  .  ,  , 

hund-^d  activity  in  this  issue  revived  an  interest 

ihn  9ie  company's  power  partner.  Laurentide 
s  IS  hid.  Power,  which  also  made  a  new  high  price 
>  but  tpi  year  at  ofii/o  on  a  tumover  of  l.GfiC 

and  <  on-  trove 

I'lhv  t.hai  ^  t^idd’and  for  the  stock  'luring  the  cur-  devel 
mng.  ihr  rent  week  sent  the  price  up  from  173  to  facts 

1  no '(ids.  pGtto  in  ra'her  easy  fashion  because  of  the 

p.rfr  .  ir-d  j,  , .  .j,  iirit  rs  prevailing  there  was 

a'  fro-ii  this 

out  anv  ''drv  linv.ted  amount  of  stork  offering. 

The  .steady  advanee  in  Laurentide  which 


ity  in  this  issue  retdved  an  interest  (By  T.  Kelly  Ifirkiiison).  [the  sigiiincance  of  the  action  of  the  ,N.  Y. 

mpanys  power  partner.  Laurentide  extraordinarv  situation  ha:-  | hat  I  ha\c  Sr.,d 

hich  also  made  a  new  high  price  in  the  opiuiiiig  rai a.mapi's  of  thi.''  article 

out  of  the  Victory  Loan  tax  exemption  con-  ,  j  ,  ■  ,  , 

ear  at  ofii/o  on  a  tumover  of  l.GfiC  I'c  eons.deved  .a''  lieins  somewhat 

froversy.  and  thou.gh  it  is  not  a  pleasant  theore’ical.  rather  far-fetrhedl  Bu'  here  we 
I'and  for  the  stock  'luring  the  cur-  development  there  is  no  use  in  blinking  the  hav  -i  (onerete  rxamp!''  of  a  hod.'  of  repre- 
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The  Firre*  ]-.  looking  for  an  a' t:-'e  mar-  jias  (  arried  the  I'ricc  from  the  miniiniim 
kCtinthe.-'-.-er.uritier.mo'-ejc.i-Uul.s.ty  'he  p,-  , 

commor.  nhirn  •'  'D.- t ou:  i;'*-*'  •vvnn  .  • 

the  tenior  i-  u  v  A  h.  a!;,  ad-  Iwm  ficet.-.  we  le  iurve.  the  strong  financial  posi- 

pointed  out  ti  ti’e-'-  rni.-.inn:-,  •hci'"  r.  t  on  wlinh.  wPl  he  shown  by  tlm  '-onipan.' 

pro.'p^ct  oi  li.'.  I'ler,,!  I,'  !-;"'  r.  r.  ■■vc'l  heforc  in  the  annual  report  for  the  year  ending 

^he  end  of  tht  .June  Gu,  mis,  and  "hich  will  he  a-ailahle 


■vi  'l  heforc  in  the  annual  report  for  the  year  ending 


3  to  facts.  i  Pdritatn.  'Tich  men  tn  t\  all  Street  eclling 

From  the  correspondence  I  have  received  'irtu.ally  a 

was  triirt  fund  in  or.ler  lo  .live  an  examnlc  t<' 

this  week  on  the  suhtect  (inelu'ilng  endor-  . 

ring.  the  nt'Kiii  to  tollow  siii'  and  invest  m 

safion  hy  three  bank  general  managersi  j  pond.n"  I  |i  going  too  f:u 

niim  l^drc  is  a  curious  rein  of  diflidener  e.^p!•c.-s- |  rt.’’*'-  erperii-^li.r  when  1  know  it  to  he  a 

,.j..  ed  towards  the  forthcoming  lo.an,  in  rerpecl  ,,iat  ti,.  .me  .alread.v  ihou-an'b  of 

'osi-  public  position  of  tlm  rieh  man  "ried  i 'ai'-id’aiis  w'h'»  liare  'if' I'l'-fl  that 

■>an.'  "bo  is  geii'^rally  supposerl  to  be  th'-  one  in-  tpru  napi'-e  -iiall  not  appear  in  the  ni'ws- 
ri.no  dmdual  who  'vill  b'emfit  hy  the  ta\-r\rmp-  ,f 

>s  ''111'-  .1  1  emote  chance  of  hciiic  ae- 


LATRENTT1)E‘S  H-I  rTTATlONP. 


in  th"  fn'tnwin';  'nblr  -»4vin< 
ticr.f  of  L,a""^;'''d'  T'-.m- 
noted  that  r  h.i  ;  n  e  ,  .j 
may  h'-  nnirg-d  '  'i'  -hT  '!■ 
rant  for  i)""  .'.i 

prer'O'i;-  yp.-i ;  ij.  •  -i  r>-r 

than  e;'-'"  '■  h'  ^  t  nu’d 
enhanc'-m'T!'  m  ;■  ■  '  '  "  'p. 


.June  G'l,  mm,  and  >>  hich  will  he  availahle  The  contention  that  the  rich  man  is 

for  she eeho’rlers  in  a  short  time.  Official  rushing  hi.s  surpltis  funds  into  tax-exc'np’ > 


fo''  r-ha eeholrlers  in  a  short  time.  Official  “uscing  ni.-.  surpiu.)  .unns  in'o  i.ax-exc'np' j  .  ^  derire  to  “run  to  cover”?  Dur- 

>!"•  intormat'on  i=;  to  the  effert  that  the  resups  bends  apparently  is  having  an  effect  which  ,f,p  victorv  Loan  the  publlration 

Ilf  opei.ti..Ji3  lUi  liif  year  will  he  the  best  jjgs  been  c'jtirely  unexpected..  So  universal  j  i's  owm  neculfarlv 

In'"?;  ™  "'■'"''y. y,;":,,, r '’“17“  wi'.™  .i.».  =bc  ,"L'. 

I’l'i  It  amount'"!  to  .tG.G-’f.dt'".  lea''i:{J|^^^  mis  for  enables  the  monied  man  or  instituti'-'n  o  t  'r^n  v  e  lie  co  ."'ire.  tjiat  this  "  ill  he  a  fav- 
V.-.'  ;ije  i.apitai  of  1  d  i' t ,  10  t,hi!k  his  or  its  responsihility,  that  tgrie  /,,|i-.jbjp  taetnr  during  the  period  of  the  n''X't 

hi:in  (amp.iien? 


present  mai kr' 


I'.',  '■’ividend  !>.gj'l.  t.hrre  being  no  I  onded  in-  pr,v.  apiiears  a  very  derided  reluctanc"  on 
■  1' h'edm  :  ,1.  or  m  eferred  .-'tock  ihr.=:c  persons  and  institution'  'o 

I  jitir<  nfi'Ic  Fonrr  Iti'idet'tl,  place  themscDes  in  a  position  of  biTi.s. 

In  addi''.on  to  mis  very  sat i.  fae'ory  -tat"  rightly  or  w  ronglt  .  acicjsid  cf  a  d;.-pri;;:oi'. 
of  ati  iir..  a;  rcg.itdr-  Laiiieniide  Peper.  'ha'  sh'rk  the  responsibiluits  of  e.harin.',  in 
fomiu-ny  wtll  within  , he  m  .x  t  fen  mon-h.=  „  ar  exnenrcs. 

Lrpftit  vat  1  ^nvouzh  off  laravon 

(  f  a  riiviHrtii  h  l.a»n Pn^rv  at  nt-  One  “rich  man.  a  ntif/i  ffmOenMn  har 

'  '  (  T'-'  ptobapi'’  r*t  -1  p.*  .  ]'<'!  anii’ini.  A;v  I."’!-  "Fa’'  an  s^atF  that  h^,  for  one. 

I,ri,t:de  rnp.-'-  has' almost  a  ihri  e-quai  tvr  u^ve 'his  cstatr:  in  such  condition 

;n  tnc  (dpon)  ot  irv  po*.'r-]*  com-  , 

"in'.  It  will  he  un'Icrstcod  that  the  fo'n’er  ibat  his  executors  wi.l  .md  tax-exemir’ 
'Vill  .have  to  th.  e-.t<->i?  of  abou*  73  p.-.  in  bonds  among  hi?  securtties — he  is  an  elder- 
the  po"  f  !'  'O'l'pan.v:'.  d:rtr!t'’it'or’.  I'-a.'nx  nian  and  I  believe  hi:-  S3crific''d  some  of 
ruh.-  t,."t,a!  su'Tius  D  om  tha’  so'in.r  tor  flesh  and  blood  in  the  war  area 

th.  I'lP'i  'oniiiiny.  which  will  crow  irom  "  ...  ^ 

year  'o  year,  and  whirh  will  ultimately  find  Lie  wi.l  not  be  dmn.i 


» — Lauier-'idr  Cemp.iny  puichas'-d  .a?.'‘-t  - 
of  Lauren" idf  P'dr)  7.-  Pap  r  f'o. 

5,ytri  If  I!S  H!  ll  !1!^<.  ^lOT'l  *  I  5 1  \- 

ri'L'. 

Consolidated  >rv!'‘";  "-a.-  nr.'  cf  ac¬ 
tive  fea'urei  of  ".h  '  w-  ar't  aPheu.  h  r.v'-r 
thieo  thou.'and  .-lia’-r.:  if  'I''  ;'0'  k  (  hai.c  ■’ 
hands  in  th:-  pe-.uod.  ft-.,  j'/u  r  t  I 

s'a'ienary  at  2'.  .i.i'i  .i"  T’  s r'o.s'"- 

was  quoted  a'  2~<  (’r.>  uy.:".-':!!, 

point  ;e  The  laig'  .''-"-'in*  of  ''•hl-loi  'lad¬ 
ing  that  went  to  tmIic  up  th"  c-k';  toia! 
tran;aetion: .  mcr:  Tuirtiruiarl."  on  Thui  - 
day  wh":!  murh  of  th  •  ;To;k  rhani  ■  !  hands 
in  5-?haie  lot^. 


'vill  :hatr  to  th'-  e-.-t'-n.'  of  ahou*  73  p.'".  in  bonds  among  hi?  seciirtties — he  is  an  ehier-  fi«(-i3rrs  that  tix-excmption  is  w*rong  in 
the  power  'onipany;-.  d:rtr!t"iti<.r'.  I'-av'nx  „,a,n  and  I  believe  hat-  S3crific"d  some  of  r-rpiijn  ivi’y  it  is 

,s  :uh.-t.->r,t,a!  surpius  D'mt  tha'  so-in.r  mr  -p, 

th.  pip'i  'onipinv,  whirh  will  crow  irom  v  ’ . > -n  ■  i  mii.  .mj.j.i  i.. 

wear  'o  year,  and  which  will  ultimately  find  and  now  feels  tha*  he  will  not  be  dmn.r  lorira!  sequrn"  of  argument  it  says  that 
its  w  as  itJto  the  pockets  of  the  shareholder?  hi'  bit"  if  he  accept  a  bonus  from  the  Go\-  ,1,,.  rxe-niption  .'hould  stand.  If  it  is  wTong 
of  I.a'irentide  Paper.  33  ith  the  r'-markable  r-rnnient  for  anv  money  hr-  may  provide  for  ^,,  ,,  „  ron-  in  rverythtn.g  epe- 

demand  to:  power  m  the  district?  served  Ir  Lxchequer. 


Th'-  Pre.'S  Ibvid'f!, 

!t  wontrl  anp'-.o'"  that  tije  daily  presr.  of 
’he  count r>  ’?  fairly  well  divided  on  the 
m'-ritr,  and  demerit?  of  a  tax  exempt  bond, 
’houth  some  .G  the  ar.guinfnts  favouring 
ti"  r:-:e:np'''t!’  w  oah!  be  amiiring  if  they 

^ Tf  tiDr 

The  Manitob.i  Fire  PrcES,  for  fnst-ance, 
dc-ilares  that  tix-cxcmption  i?  wrong  in 
r’-’orinle  and  eoe.'"  on  to  rrpliin  why  it  i.-, 
w  ivmg  in  priniiple.  Then.  witJiout  an'" 
I'lrica!  Eequrti'  >■  of  argument  it  says  that 


I,aurent,ide  Power  and  .'haw  ini.san  it  may 
he  taken,  for  .granted  that  the  d-'-laraf  Ion 


It  i?  an  unfortunate  condition  of  affati"'. 


•'f  an  initial  dividend  on  iya'irentide  Po-  er  a,nd  if  The  Finanria!  Ttmo?  hi 


cV-ase'd  *  diMnhiiMonT’  ''^rordin^'^as '  the  fPf’f’-'L'lf  for  the  division  of  p’jblic  opinion  ..  ,,,^1,^  support  the  present  Government  if  an 
eo'np.aP}";  ri"te!npinent  extend.-  'o  th.''  ulti-  'o  such  a  serious  mafler  for  the  ^tafe.  we  jjj  I'ounei!  ordered  th"  decapitation  of 

mate  capacity  of  130. non  hoeFc  pow";".  sincerely  regret  it.  though  wc-  stand  by  cur  ,,r.iv  free  po'itira!  thinker  in  '  anada. 

Mil  hasis  ')f  a  J  p  c  divid-r,,!  on  Lau-  conviction.E  to  the  effect  that  there  is  neither  nonk.s  the  asitation  again?’  e.xemption  i.s 
irutidr-  Power  stork,  the  parem  rompany?  reason  for  issuing  war  bonds  on  ri-.-  to  the  de^ii"  of  tmam  iai  ho'ie.r:  to  pro- 

orero-tum  of  the  dr."'.dcnd  will  be  equal  to  ^  ^  ■; 


a’-.d  no  amour.’  of  sophistry  w"ill  make  it 

ri  ght. 

Th'  .31a!!  and  Lmnire  of  Toronto,  whirh 
•’ou!d  support,  the  present  Government  if  an 
f  y  elm"  in  '  ouncil  ordered  th"  decapitation  of 
free;  noti’ira!  thinker  in  '  anada. 


iVOTHKi;  ‘  IKinriJllt  1  v  tAir  j.t  /' 

Three  of  the  putu.  u'ilit'  'h  partni'  iit.'  of 
the  City  of  Krgina  .-hov  .a  d"fi(Ti  of  .llf.'rt-. 
for  half-yee.i  ended  .Tune  Gv,  T"']:,  The 
Street  Railwa'  lost  .GGn.JGG:  "leriri--  ligh’ 
department  lot'  .12.3.37.  an'!  ’hr  w  •■lerw  orJ:.? 
lost  $2.3t2.  Th<-?e  d-fj"!:.  r.i"'  entlr‘"’>'  '">0 
‘‘cperaiing  a'.fO'un","  :;■)  >  or  .'id.' ration  being 
given  to  taxes  or  in’";:.?'  on  "I.e  capital  in¬ 
vestment. 


•lad-  1  p.r.  on  the  par'nt  compan;  :  out.ttandin£ 
’Ola!  common  stork 

"  rrndnotio!!  f  ostr.  FaTOiiraMc-. 

,and.' 

Bo’h  companies,  the  Laur"nti'l"  Paper 
and  1  auientide  Power,  hate  ijhr  distine’ 
ad'anta';!"  of  low  fo?'?  of  production,  the 
t'  of  Tanking  amongst  the  lowest  cos’ 

-  ri.*  ptoclu'crs  of  pulp  and  paper  in  the  Domi¬ 


nion.  while  the  power  (jompany  can  dP'"elop  authorized  by  the  Gove'r.ors  of  the  Exchange 
T'o-.ver  at  a  cheaper  per  capita  than  any  to  set  an  example  and  cause  otherinstitutions, 
o"her  concern  in  America.  corporations  and  indiv'iduals  to  follow  suit 

Stead.'  Dividend  I’ayer.  and  re-invest  in  taxable  war  b'Dnds. 

Lauren’id"  Paper  ha?  been  a  steady  divl-  33  hat  is  there  in  the  American  spirit  w  hich 
den'l  pd>ei.  As  far  hack  as  IGfxi  the  com.-  w'ill  voluntarilj"  do  this  sort  of  patriotic 
pan;,  paid  6  p.r,.:  in  ll'dl.  19fi2.  and  190G  it  action,  when  Canadians,  according  to  our 

paid  S  p.c,:  m  1904,  paid  7  p.c.;  in.  1903,  ^jinjster.  cannot  be  induced  to  -yrhanee  for  GnvFrTim"r 

feBliirea  in  Ig-Ob^'s  fioancia!  Tiines  ^onds  without  a 

- -  paid  S  p.r.  and  each  year' following  the  taxation?  Are  the  Amer- ^  jj  big  popular 


rhyr!i6  nor  r<7.a5on  lor  isfu.n-  \  ar  pouq^  o-  of  hoMr-cr-  io  pro- 

ajrj  other  basis  than  a  p.c.  rate,  fo  be  ir,  f  their  pro'pecti'  r  hnan'ing  of  iti'l'istria! 
sold  to  the  investor  at  par.  (ompanies  w.'hen  wai  i.s  over.  The.  .3Iail  and 

Selling  Exempt  Bond*..  I  mpire  ask:  why  there  was  no  agitation 

„  ,  T-  1.  .  .1  ar.ainst  evei."npt'on  before  the  las’  2'ationa! 

The  Vew  York  Stock  Exchange  ha?  so]'"]  .  „  , 

o..-  T  1  ^  D  j  I'TtE  were  mad".  B'l’  ’hat  i?  a  '"ry  v"ry 

all  Its  non-taxable  3  -6  P.c.  Liberty  Bonds  , 

in  order  to  subscribe 'to  the  next  Liberty  P'"’''  =tgum'nt.  Th"  incom"  ’ax  was  on!> 
Loan,  which  will  be  taxable.  This  action  was  horizon  when  ’hr  la-t  3  ctorj  joan 

authoriz"d  by  the  Go'-e'nors  of  the  Exchange  '"'3"  i^fued,  and  the  am.ount  askf"]  by  the 
to  set  an  example  and  cause  otherinstitutions,  F  Tift-nce  .3Iinistcr  w"as  hundreds  of  millions 
corporations  and  indiv'iduals  to  follow  suit  of  dollars  le.vs  than  *he  amount  sub?crih"d. 
and  re-invest  in  taxable  war  bt^nds.  The  Mail  <£  Empire  offers  this  gratuitous 

33'hat  IS  there  in  the  American  spirit  w  hich  ’  insult  to  the  Canadian  peopl'’,  ".iftcr  the 

will  voluntarily  do  this  sort  of  patriotic  Canadian  people  have  turned  375f'.0'Mi,nno  0/ 
action,  when  Canadians,  according  to  our ;  ihqjj-  money  into  *he  national  w"ar  chest  in 
own  hinance  Minister,  cannot  be  induced  to  f-xchange  for  Government  bonds,  their  thrift 
purchase  Victory  Bonds  without  a  speciaF  patriotism  will  need  unflagging  oncour- 
exemption  from  taxation?  Are  the  Amer- ^  big  popular  loans  are  to  be 


r  vi.i.  TV  o 

arty  \'".ant3 


B.C.  Labour  Party  \'".unt3  Coal  Mines,  ft,.., 
for  F'ublic, 

Lake  Superior  Corr  i.-  Maiiin.g  H-adw-.a;,-. 

pxfiE  TiiRrr. 

Canada's  V"ar  "VVir-k  .a  Mr'n'.ir-i'-nt  t-  I-Jrr  In- 
d-j.'try 

Hints  to  Invertor.-. 

■'Mainly  About  '.tn'.eri'  an.-'." 

r  X'.F.  KOI  It. 

Sherbrooke  City  Makin.g  Frogrej.«  tt  Rapid 
P.ate, 

Good  Sl.ouinC'  "f  '"fid  EstaMi.'hed  In.-suranre 
Cornpanv, 

I’Ai.s:  fim:. 

Manufu"tui  cr.-;  o;  I'op'r  .Xnxio'us  About  Leg¬ 
islation. 

N'ew  Mon'real  Lean  f' r  St  'oc.f'OO  to  be 
Floated. 

PAGi:  SIA. 

Editorial  Page. 

T.K.D  s;  Column. 

MainI;.-  .Vbout  P;nan";er.;  " 

p.agt;  srai-.x. 

Higher  Indirect  Ta.xes  "-o  P.epiace  XVar  Eond 
Revenue. 

Bond  Market. 

Charters. 

P.VGE  EIGHT. 

Exports  of  Manuiaciij  u  ■,  .-  f^r  I..g,=  t  Fis¬ 

cal  Tear  Ir.cre.aseri  C\ .  ,  |'■:i  by  l.a't 

Politician.?  and  Pr';-,-  Tia;a..-?ing  D'-troit 
United  Rail'va.-  . 

P.AGE  MVE. 

St’eck's  Trading  on  Can-idLan  E.xch.anges 

'  PVGE  TEN. 

R'ar  Has  Cost  Canada  al  ly  One  B.Umn 
T'oilars  Paid  O’ut  cf  Consolidated 
Revenue, 


ram"  distribution  was  made  'jn»il  th"  stock  icans  more  sincere  than  the  Canadians?  1  account.” 

Coal  Mines,  ft,..,  was  placed  on  a  U'  p.c.  basis  in  .'larch,  1917,  Have  we  been  wrong,  all  these  years,  in  at-!  "  ' 

in"  H-adw  a-  "r-hich  !.?  the  present  rate.  tributing  to  Americans  the  doubtful  virtue  ‘  Line  patriotism,  to  be-  sure,  if  the  peo- 

r..^  "  Development  of  Lanrentide.  of  being  dollar-chaser"?  Are  Canadians ,  P‘p  i^duire  “unflagging  encouragement  to 

.rm-ntt  Idrrln-  Th,  Laurentide  Cornpanv  was  • 

formed  in  August.  1911.  when  it  purchased  Finance  Minister  thinks  so;  he  practically ;  no.  exempt  unless  a  man  hao  an  income  in 
the  business  of  the  Laurr-n’ide  Pulp  &.  Paper  |  said  as  much  in  his  recent  explanation  of  thej  excess  of  $3,000  a  year, 
b  Company  for  the  con.sideration  of  72,000  |  tax-exempt  features  of  the  forthcoming  loan.  jhe  moral  is  Trust  the  Canadian  people- 


shares  of  Laurentide  Company's  stock  ">T  1 
the  par  value  of  $7.20i).ooo.  To  this  capiT.al  ■ 
was  added  >2.490,000  alinted  at  par  to  share- 
h'?’:d"rs  of  the  company  in  .July,  1913,  in  j 
order  to  facilitate  the  development  of  I>au-  1 
rentide  Power.  The  gro'.vth  in  the  earning  j 
capacity  of  the  company  is  shown  by  the  ^ 
esmings  which  in  190?  amounted  to  $16,3.- 
T?'.  and  which  hy  1911  had  increased  to; 
J1713..33”.  In  1912  the  first  year  under  the; 
control  of  the  Laurentide  Company  earnings  i 
for  the  year  amounted  to  $1,009,551;  in  1913.  j 
.?1,016.758;  in  1914.  $944,958;  In  1915,  $1.- 
034.6O6;  in  1916,  $1,244,283,  and  in  1917,  S2,- 
220,060. 


Exchange- 

EXGH.4NGE  RATEX. 

rat".-:  ,n  Montreal  as 

1 

reported  bv  i 

E.  .'t.-inger. 

e-xchanpe 

brrjker,  follow; —  1 

iSaturdav  .  . 

Demand 
..  4J^f>.2n 

Cables 

4fifi.2n 

Funds 

2  p.m. 

^^ondav  . ,  . 

..  48.8. 13 

48«,1.', 

2  p.m. 

Tuehda.v  .  . 

..  485.3.3 

48fi.45 

2  1-22  p.m. 

tVednesdav' 

..  485.40 

2  1-lfi  p.m. 

Thursday  . 

...  4S.3.40 

2  1-lC  p  m. 

Friday  , . 

. .  4Ss.25 

4S6  35 

2  1-32  p.m. 

.\  ronrret<>  Example.  '  they  w-ni  not  default  on  their  national  obli- 

But  the  point  of  the  above  paragraph  is  gationl 


Canada’s  Victory  Bonds 

Due  1922, 

1927,  1937 

Price  par  Accrued  Interest 

NESBitT.TBOMSON  4  COMPANY 

INVESTMENT  BATnIKERS  LIMITED 


2  22  ST.  JAMES  STREET 
MERCANTILE  TRUST  SLDG 


MONTREAL 

HAMILTON 


I  Impressive  hiiying  was  .igatn  in  evidenc'’ 
on  the  3|ontreal  and  Toronto  .slock  cx- 
changc.s  during  the  ctirrcnt  week,  wllli  Ihi' 
rcsnlt  ih.'tt  a  reintd  nuiuher  0''  new  high 
prices  for  the  year  werr  regisKrcd  'in  irans- 
aciion.?.  the  aevreuate  <'1'  which  was  ('in- 
siderahly  in  'Excess  '>f  prei  io'i  ■  week'-  Fol¬ 
lowing  the  precedent  rst.-'hli' hr'l  rccciiilv 
iIm-  d'-mand  tor  seciirni'a  was  hro.ad  iu 
(  harai'i'-r,  and  while  pin  1  i  Iian,,c:;  were  tn't 
"■"iisationai  they  were  gi  iici.ill.v  ;:ul>,.iani lal. 
showing  gams  of  fiom  a  I'oiiit  to  ar,  hi'ili 
as  SIX  or  seven  point:'. 

i'ecbttkfvl  Potiilion  S«uild* 

i  Towards  the  latter  part  of  the  week  secur¬ 
ities  sl'O've'*  •  ►— -iseev  *0  "talk  time  "onie 
.  ot  tli"m  I  .  11  hit"  Ft  -  ;; 

natural  '•r>^  H^lhvwiiv  th"  very  pro- 
n'jiinred  a'W-'W,^  that  the  majoril.v  of  Cana¬ 
dian  stock  ",  have  had  during  tin'  past,  few 
months,  it  is  jnr-t  pn.'sihle  that  for  .1  little 
while  the  £r''ater  niimher  'if  onr  sei  'ii  iti<  s 
will  hold  trort!  or  le."':'  within  the  jiirrent 
range  of  nrh  es.  constiintip.f;  a.'-  i’  were  a 
second  period  in  the  upward  movement,  to 
he,  followed  hrforo  the  floating  of  the  new 
'"anadian  33  ar  Loan  hy  a  finther  advaii' r, 
whi,  h  "  i'l  more  proper'’.  r"pi''C"nt  tpe  p  ii 
value  of  th"  great  majority  of  our  mail.et 
set. untie  3. 

rrrdirtion.v  of  Hie  Finnnrinl  Ilmer-. 

In  this  connection  it  is  a  source  of  grati¬ 
fication  <0  The  I'inancial  Tii'ie*.;  tha’  wr 
have  from  week  to  wee),,  ever  r.in""  '  ana- 
'ban  sio'ks  were,  hovering  at'iimd  the  mini¬ 
mum  pric<’3,  eall"'l  the  at'rnt|''n  of  our 
Euhsenhers  to  th''  siilrndid  oiqt'u'tunlti' .? 
offered  for  both  investment  and  :p'''uilati''ti 
by  domestic  sernriti".",  at  'h"ir  lo'vrr  level?, 
an'l  even  ronsiderahlv  above  the  'nmim'im 
level,  fi'ir  belief  in  the  ability  'if  th'  .Aili'd 
arnii".?  to  F’')p  ’lie  German  h''rdi  3.  and  'inr 
knov  kdee  of  the  proerer-s  made  finan''ja!l: 
and  physieally"  hy  th'-  important  indu.'.tries  , 
of  th"  Dominion,  were  the  dominant  f  ii  tni.-, 
in  hriputg  na  I'l  rea'h  o'lr  eonehisl')".;  as' 
to  th'"  ti'tima.tr  tren'l  o*  pri'PS  on  the  t  .nia- 
fiian  maiKei.;.  N\  <  ina.v  ad'l  fintiirt  that 
"  I'lir  p'  i' havi  had  a  .  iih.dantia!  ad'.'iii'  '’ 
tcLent-ly,  it  must  Im  tememhered  ’h.jt  rnor-  | 
mou.s  an. set  vabie.z  have  been  ad'Ird  to  prop  : 
eriien  in  the  last  few  vearr.  and  seciirit;.  , 
prices  even  at  rurr"nt  level.-,  have  not.  cv»  n  \ 
'll"' o'lnted  nrriiiT'iilated  rqnitlc. ,  to  rev 
nothing  'if  the  attra'iiv'  ibvidend  vkI'I": 
(omi'ared  with  prr:<  n’  mon'o  rair?  j 

Steel  tif  (  ana'la,  flie  'larkH  Lender. 

Th"  steel  gro'ip  recrlvcd  the  large-’ 
araotin’  of  attention  dnriii.g  th'>  week  iin'irr 
the  lea'ler.  hip  of  Utc' I  of  <  ana  da.  over  8.01111 
"hare?  ot  th"  latte’-  being  trad"'!  in.  whib" 
transactions  in  Dominion  li'vn  amounted  to 
G.06O  shares,  and  N'lva  Scotia  Steel  318 
shares.  Th"  paper  group  aho  rec'-ived  con¬ 
siderable  .qjjention  tinil"'-  the  lr.';der~hii>  '>f ' 
T.atirentide  Paper.  iranrae*i'm.~.  ut  that  issue! 
being  th"  larg"."*  for  any  on"  week  sin' e  j 
th"  beginning  of  the  year,  and  amrniniing  ' 
to  3.363  rhares.  Nortii  ,\merirnn  I’ulp  f- 
Paper  was  ah'i  active  on  trading  in  2,29.3 
share.?,  while  transactions  in  Ilrompton 
totalled  2.213;  33'ayagamack,  LPO  .-ind 
scattered  teiying  in  ’he  'iiher  issues  of  that 
group.  Oiitsid"  of  these  two  grniins  Smell¬ 
ers  was  the  most,  aetive  featui'e  on  trans- 
a'"tions  of  3,049  shares,  .?nd  Canada  Itorg- 
ings  reri'ived  some  attention  l,77n  shares 
rhanging  hands. 

3!<»rt‘  Dnyinc  nf  Donilnimi  llriilge. 

Tt.  was  notierab!"  'luring  the  week  that 
there  was  a  ')ni''t  hut  steady  arcumniation 
of  Domini'"'!!  Jlridge  earri'-d  on  no  doubt 
with  the  id'-a  of  cleaning  up  all  the  stork  ^ 
possible  around  th"  present  price  level.  . 
33'it,h  the  vert"  cnr.siderahle  improvement  In 
the  position  of  th'  '-''mnany  a=  a  result  '>f 
’he  f  iiTept  y(,?r's  o;)'?  a'ion:'.  the  fis'"al  year 
mds  O'.tober  Gls’  ii'  .'.  to  say  no’h.ng  of 
the  money  which  win  a-er'ie  to  the  com¬ 
pany  a?  a  rer-iilt  of  the  Q'lrhee  Rridge 
undertaking,  and  other  suhsidinry  earning--, 
this  stock  should  sooner  or  !a'"r  start  to 
discount  'hr  si'uti'ion.  and  on  the  next  -rar- , 
ket  mn-.cnieni  'if  import  ant  e  it  would  no' 
he  surprising  to  s<  e  the  iirescm  price  sniar'- 
]y  enhanred. 

Mall  Sfn>e(  He’d  .''femiy. 

With  'he  "X'Ti'tion  of  siiecialties  whi' h 
-.1  ere  r-v.arkeel  higher  in  'h'  .\'ew  3’o'  '  mar¬ 
ket  during  t'n^  week,  -tockc  fluctuated  wiib- 


v.r.R.’.s  :;s  yrkh  p 

"all  .bfrcel*?  Sudd:  n  (  au' ;ion  simnhl 
Pc  Miilcilcii  \1  'til  -  ;ii(  i„,.. 

I  r  I  'I'lmes  i;.  ratlii'r  suspicious 

of  3\all  .Slice:",.;  ..aniihn  t'un cr:-.;,'in  1.0  fije 
caii.se  of  hig'ier  marie  I  valiia'ions  for  C, 

1  .  Iv.  .N'aiur.-illy,  V.  e  .-irn  «e,|  enteri 

"Cl!  'hr  improM'ment  of  the  p,i.?t  fevv 
'\''''l,";:,  and  lirlic'.i.  ih"  i!,,,  iparkri  aOvanc" 
IS  Ihoroilgl.ly  ,p,;;.  n.„  1,,.  of 

Ihr  'ompaii.v,  a;;,i  jju.  ,  i,.-,-,-,.  p,  Alims' 

fortmies  in  Franc,  l.iit  u,,.  :  miden  rliange 
in  3\,ili  .-^ircrt  :,  ni  im  ii"  low,?-,- ; ;  the  stock 
leaves  n...  ,i„m  a  lit;!,-  .Imil'iliil  of  its'  .-.-ii- 
It  i?  onl.v  a  b-w  wr..u.;  ,nat  r 
I.  I>  <|uo:a::.m.;,  ii|„.n  icinw  l."m»  ",ro  po. 

''-'I  "i'h  il'o."  of  .vianr.ing 
.\mrnoan  railways,  and  con.-.eqip-m iv  me 
,<  anarhan  lUo'-k  wa-;  m.ad,  to  -.1,11,  ,■  1,7  00m- 
parison,  .Nothing  h.-!.-;  hapiirpci  .;i,u‘"  that 
I  time  which  would  m;,kc  i".  p,  1;  worth 
ircla'ively  more  ihan  lie  ranie  .sf.aneMrrt 
|. 'meric, ID  railway  ,toc|.;,;  "".-nod  news" 

■■>n  f.  P  IP.  of  an  .ni.-i  i;.'"i,en  it  enar.artev. 
|"'nn'l  also  he  good  ,  on  American  rads 
.an-I  so  forth.  Thr-refo' e.  P  j.-  ,,111  fhcOTV 
iliai  a  .groii))  of  Vcili  .".irc  i  iriuleu  ha?  de- 
ei'h-'l  to  take  a'lvrnia-.,.  ,,f  tiH'  ccneial  mar- 
k'  l  iniprov.  tm-nt,  and  the  Priti  i,  amJ  Cana¬ 
dian  opiimism  towai'l-  ib,.  ::io,.|,. 
a  s'lhsianiial  mov.  nn  nf.  having,  of  course. 
Ipiekc'l  ui>  the  m  re.-,.;ar.v  sioik  for  subae- 
I  'inepi  liquidation. 

^  Thi.?  woniajj.c  uertertly  good  market  nrac- 
jlme,  hut.  it  oftr  fbeMby  it  inm* 

]  t-rader.s  not  go  on  the'ot.ber  Hid"  of  the  niar- 
,k.’t  when  fhev  hflre  Tearhed  ihiir  objectn-o 
Ion  til"  advani’e 

!  'Inch  a.?  we  heheve  bt  G.  P.  R.,  as  a 
jrtraighi  investment  of  the  highept  grade, 
we  vvoni'l  he  rebiefanf  to  .?eo  Canadians 
I  draw  n  into  ,a  .speculative  movement  which 
I  might  end  in  verv  he,,,,-  (or  them 

ami  verv  h"av.v  profna  for  tho  3\all  Street 
pool. 

At  th"  moment,  C.  p,  n.  1?  a.  stock  for 
"fvntright  (lurthas",”  pot  marginal  tr.ading. 
"'.all  Street  newsn.apers  are  sweet  enoii.gh 

'in  the  rtnet,-  to-d-|,-,  hnt  to-morrovv  fhoir 

irenm"'ii,-,  'mv  he  ,evr,.-e.,(  .icror.iing  to 
the  in-piration  derived  from  Thu  pool  man- 

■  ager.?. 

,  i:ng!l?h  hnyin.g.  .-o-ralled,  may  ho  Am?T"t- 
'■  an  orders  nut  through  hy  way  of  Londoa. 
I’  I."  a  .'imp!"  tri'  k  an"!  no*  very  new-. 

M  F*Ar,l  H  TN  Till';  (  ROI\y. 

TTm  Great  riintade  Impr.ivnnent  Gives  Iv 
r-iiranre  In  Dal"  of  Idioiuioii.s  fash 
ll'-lli,  ns. 

The  Govern'"'!"!!’  i  ' ''!'  report  to  the  end 
of  Jidv,  give.,  a  tot.?i  v)' Id  o''  wheat  for 
'  anada  of  j:;  ’ 0011, "Oil  hmin foiifrasted 
with  2.33,700.00-1  huihelr.  in  1917. 

Th"  total  yield  of  n,at.-,  i«  approximately 
I  iir.,o0o,ono  hti.  help  acain  f  .103  oeie,  eii!o  bush- 
•  l-  I"  P'lT  Sill'"  .iiiP  .'It.  ii'H' r  ver.  there 
h,i-  hern  -n  r’ili  fu'thii  ii'ii-.i  ov  cmrnt  owing 
to  the  f-i\-iini-,iblc  Wi.''li'-|  I  I|.id;ijii:i.-,  in  the 
"■‘■r  t  .mil  If  ir;  now  .ppp.'i  er.t .  -dvi  it  lenson- 
,?hh‘  (  Hin.itjc  eomlilio'!  fi;'.'  the  next  six' 
vveeks,  that  Unn.Tl.i  w  ill  I,"  again  hless'?d 
with  a  tr'mrneioil  <  Ir  h  ;"et-,|M,.  'or  her  a-ii- 
f  nil  n ea  I  l.'lio'i I  . 

in  narrow  limit'..  ii  i.  .eofi  iiiy  ,on,"ded 
that  the  Gov 'o 'im'-n' tu  ',;,i  on  prr>posa!s, 
now  m.P'le  pni'lie.  havi’  le  cn  di..,  onn'ed  b'jt 
the  money  "it'iation  i:  r.t’il  a  fpitor  in  h'll'i- 
in  ;  'iovvn  any  tind'  ii'  v  to_  hnli  .  toek.s  on 
a  r"iit)st;in'ial  ?'  'Ic,  now'vcr.  traders  an'l 
investors  loutinm-  to  lool(  to  th"  French 
battle  finnt,  ,an'l  'hr  ('"isi-.t'n’  gams  of  the 
Al'i'’---  are  cry-t-illi/in':  in’o  a  feebng  of  the 
mo -I  .ah.-obiie  I  eurfi'lepi  e,  whi'h  in  time  is 
hound  to  I'p  reficcicd  hv  a  more  cheery 
.atmosphere  in  ic'rarri  to  tor’,,  market  com- 
ti’itnirnt.s. 


I  A  SAFE  INVESTMENT 

With  Large  Return 

Seenred  hy  rnnitgage  on 
property  nnd  a;.."".-,  slm'.v- 
in.g  wide  m.argin  'if  s?rurity; 
yield  S’l'"?  per  arnum; 
term  to  maturity  15  years; 
snh.jert  to  redemption  ’.vi'h- 
in  three  year.'  at  preminin 
of  20  poiris  over  oirci-oig 
I  price;  con  ver.sio:!  ('fivi!  ■  g'-> 

ir.'hcating  rc.nsouah’e  rer- 
i  lainly  of  substantial  pi'ofit. 

:  .\ri  invesimciit  oppnrtuni'y 

;  of  nnttsunl  tiPTi’.  which  vo’t 
I  should,  in  >  our  own  interests, 

invepiigate. 

I  Cireub-.r  fill!;.  descriptive 

'  of  this  offerdig  will  h-g  sent 
on  iTiuicst. 

Royal  Securities 
;  CorfOYaiion 

Limited 

164  St.  James  Street 

MONTREAL 


riNAiirciAii 


MOIfTKEAI^  SATURDAY,  AUGUST  U,  1918. 


BANK  OF  MONTREAL 

Ectabllsiwd  100  Year*  (1817>i917) 

Capital  Paid  up  ■  $16,000,000 

Rest . $16,000,000 

Undivided  Profits,  $1,784,979. 

Total  Assets  -  -  -  $426,322,096. 

BOARD  OF  DIRECTORS  i 

Sir  Vincent  Meredith,  Bart.,  President 
Sir  Charles  Gordon,  G.B.E..  Vice-President 
R.  B.  Angus,  Esq.  Lord  Shaughnessy,  K.C.V.O.  C.  R.  Hosmer,  Esq. 
H.  R.  Drummond,  Esq.  D.  Forbes  Angus,  Esq.  Wm.  McMaster,  Esq. 
Major  Herbert  Molson,  M.C.  Harold  Kennedy,  Esq. 

H.  W.  Beauclerk,  Esq.  [G.  B.  Fraser,  Esq. 

Colonel  Henry  Cockshutt.  J.  H.  Ashdown,  Esq. 

Head  Officei  MONTREAL 

Gaasni  Majiasei'»Sir  Frederick  Williams-Taylor. 

/  Throtifthont  Canada  and  Nawfotradlud 
J  Also  at  London*  .  .  .  ..  a.  * 

BnaebCi  tsA  Afeadei  <  York*  Chicado  and  »pokaa^  ••  ^tta  thrtta4  Stataa 

\  and  Mexico  City. 


RCLABOURPARTY  LAKESUPERIOR  ; 
WANTSCOALMINESJ  CORPORATIONIS 
ETC.,FORPUBUCi  MAKINGHEADWAY 

- I  -  j 

Leader  of  Federated  Labour  Party  Eamingrs  For  Year  Ended  June  30,, 


Will  Ask  For  Provinda]  Ownership  I 
and  Control  of  Fisheries.  And  All' 
Natural  Resources  to  go  to  the  i 
“People” — The  Most  Radical  Plat¬ 
form  Ever  Proposed.  i 


1918,  were  23  p.c.  Larger  Than  for 
the  Previous  Year,  and  the  Best  in  | 
the  History  of  the  Company— Phy-  j 
steal  and  Financial  Positions  Im¬ 
proved.  j 


/  Thrond^oo*  Canada  and  NaBrfefradlaBd 
J  Also  at  London*  Cndl*>td 

BnaebCi  tsA  Afeadex  <  York*  Chicado  and  Spokane  ••  #1mi  thrtta4  Stataa 

\  and  Mexico  City. 

THC  MeRCHANT5  BANK 

Hesd  Office :  Montreal.  OF  CANADA  Esubiishad  1804. 


Pald-np  Capitpal _ 

Bcacrre  Fundi . 


Total  Depoitts  rMsr  ISIS)  siu,ess,sse 
Total  Atiets  (Hmj  ISIS)  t44,SSS,MS 


President:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President;  K.  W.  Blackwell  Managing-Dirbciok:  E.  F.  Hebden 
General  Manager;  D.  C.  Macarow 
SuPT.  or  Branches  and  Chief  Inspector:  T.  E.  Merrett 

Merchants  and  Manufacturers 

are  cordially  invited  to  discuss  all  matters  of  finance 
with  us. 

The  Merchants  Bank  Is  more  than  a  mere  depository 
— It  is  an  Institution  that  stands  ever  ready  to  advise 
and  assist  its  customers  In  regard  to  money  mat¬ 
ters.  investments  and  business  generally. 

230  Braacbes  In  Canada  Eitending  from  the  Atlantle  to  the  Padlie. 


UNION 

BANE 

OF  CANADA 


Dividend  No.  126. 


Notice  is  hereby  given  that  a  Dividend  at  the  rate  of  9%  per 
annum  upon  the  Paid-Up  Capital  stork  of  the  Union  Bank  of  Canada 
has  been  declared  for  the  current  quarter,  and  that  the  same  win  be 
payable  at  its  Banking  House,  in  the  City  of  Winnipeg,  and  also  at 
its  branches,  on  and  after  Tuesday,  the  3rd  day  of  September,  1918,  to 
shareholders  of  record  at  the  close  of  business  on  the  16th  day  of 
August. 

The  Transfer  Books  will  be  closed  from  the  17th  to  the  31st  day 
of  August,  1918,  both  days  inclusive. 

By  order  of  the  Board. 

H.  B.  SHAW. 

General  Manager. 

Winnipeg. 

July  18.  1918. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 

Eetabll.hed  la  183S.  Incorporated  by  Royal  Charter  la  1S40, 

Pald-tp  Capital,  $4,866,666.66  Reserve  Fund,  $3,017,333.33 

Head  Office — S  GRACECHCRrH  STREET,  LONDON,  E.C. 

BEAD  OFFICE  IN  CANADA — St.  Jamca  Street,  UONTRBAI. 

U.  B.  SIACKENZIE,  General  Maaaaer. 

Adrisory  rommlttec  in  Montreal  t 
SIR  HERBERT  B.  AMES,  M.P. 

W.  R.  9III.LEH.  W.  R.  MACINNB8. 

This  Bank  has  Branches  in  all  the  principal  cities  of  Canada,  Including 
Dawson  (Y.T.)  and  Agencies  at  New  York  and  San  Francisco  in  the 
United  States.  Agents  and  Correspondents  in  every  part  of  the  world. 

Agents  for  the  Colonial  Rank.  West  Indies. 

Oratte,  Money  Order*,  rirralnr  Letter*  of  Credit  end  TraTellera* 
Cheque*  l**ned  ncsotlable  In  all  part*  of  the  world. 

Savings  Department  at  all  Branches 

G*  D.  CiBRnARDt  Masaircr  Montreal  Braaek. 


INCORPORATED 

The 

BANK  orX)RONTO 

Head  Office  ••  TOBONTO 

Capital,  46,000,000  Heaervad  Funda,  40,663,306 

OIBECTOBS 

W  G.  GOODERHAM.  riMident.  J  HENDSRSON.  Vle»-Pre,tdeat 

UILLIAAI  STONE.  JOHN  MACDON  ALD.  I  L  E.VGLEHART.  LT  -COL.  A.  E  GOODERHA.M, 
BBIG.-GEN.  F  S  MEIGHEN.  \V.\I.  I  GEAR.  PAUL  J  MYLER.  A  H.  CA.MPBELL 
THOS.  F.  HOW.  General  .Manager.  JOHN  R  L.tMB.  A«t.  Gen.  Manager. 

D.  C.  GRANT.  Chief  Inspector. 

Business  men  are  offered  in  this  Bank  the  satisfactory  banking  ser¬ 
vice  provided  by  our  complete  facilities  and  cx'.ensivs  connections. 

BAVKEB.S 

KEWYOBX— National  Bank  of  Commerce,  CHTCAOO— First  Natteaal  Ibali 

LONDON.  ENG — London  City  &  Mlcllan-I  Bank.  Limited. 


Vancouver,  B.C.— 1.  I  rovlaclal  ownership  The  progress  made  by  the  steel  companies  : 
and  control  of  the  fisheries  of  the  province  m  Canada  during  the  past  year  Is  again ' 
and  discontinuance  of  all  licenses  and  vest-  manifested  by  the  annual  stateinmt  of  the ' 
I  ed  rights  with  respect  to  same,  the  waters  Lake  Superior  Corporation  for  the  twelve  | 
,  to  be  opened  to  all  who  desire  to  fish.  months  ending  June  30,  1918.  Because  of  i 

- 1  2.  Government  ownership  and  control  of  the  larger  earnings  of  the  company,  and  Its  | 

all  the  coal  mines  of  British  Columbia. ;  Improved  financial  position,  the  report  wHl' 
Cancellation  of  all  special  rights  and  privi-  be  found  reassuring  to  shareholders,  while : 
leges  with  respect  to  same  now  held  bv  cor-  ,v.  ^  ^  ^  .\ 

porations.  “  policy  adopted  by  the  company  ofj 

!  3.  Government  ownership  of  all  lands  and  ftirnisblng  the  earnings  of  the  various  sub- ! 

the  throwing  open  to  settlement  without  i  sidlarie*  will  also  prove  a  source  of  satis-  j 
reserve  of  all  the  agricultural  resources  of!  faction,  to  those  stockholders  who  havs' 

the  province.  ,  .u  .i  u  urged  action  of  this  kind  in  the  past. 

4.  Government  ownership  of  the  timber  uu  m  ..uc  _ 

I  wealth  of  the  prorince  and  the  co-operative  earnings  for  the  year  from  the  sub-  ^ 

development  of  the  same,  sidlary  companies  of  the  Lake  Superior  | 

James  H.  Hawthornthwait.e,  M.L.A..  leader  Corporation,  with  the  eiception  of  the 
,  of  the  Federated  Labour  Party,  while  dis-  Algoma  Central  &  Hudson  Bay  Companv  i 
■  cussing  the  political  situation  in  this  nro-  ~ 

i  rince,  declared  that  in  the  four  clauses  here  Trans  at.  .Mary  s  Traction  Company.  ^ 
quoted  there  was  a  solution  for  the  high  ®™®unted  to  16,551,495  compared  with  $5,- 
cost  of  living  and  all  after-the-war  problems.  323,005  for  1917,  an  increase  of  {1,328,490. 

"We  are  taking,"  said  Mr.  Hawthomth-  or  23  p.c.  | 

'  waite.  "inspiration  from  the  administration  ■  ,  ^  ,  I 

*  of  President  Wilson  and  we  believe  that  ap- 1  Large  Depreciation  BeserroSt  j 

plication  of  common  sense  methods  to  the  Deductions  Included  Interest  on  bonds  ' 

'  government  of  this  province  will  place  us  l^aok  advances,  etc.,  amounting  to  {1,315,- i 
in  an  Ideal  situation  with  regards  to  mecringi  .  .  ,  ,  j  ,  *  : 

the  returned  soldier  problem.  ®‘“kmg  fund  total  In  respect  of  mtn- 

I  “Our  Immense  natural  resources  should  iRR  properties  and  quarries  {278.186;  ap- , 

I  be  thrown  open,  without  restriction  to  the  propriations  for  depreciation,  renewals  in- 
'' people.  Co-operative  development  of  these  eluding  the  buUding  of  coke  ovens  {1.598,-1 
resources  along  proper  lines  should  furnish  -v  v  . 

employment  for  the  returned  men  w  ho  resen  ed  against  the  abnormal  cost  of  ^ 

I  are  able  to  work  and  main*enance  for  the  tb®  plant  and  equipment  {l.OOd.OOb;  j 
returned  men  who  are  disabled.  resen-e  for  general  depreciation  81.500.099, 

Abolish  Present  Interests.  dividends  to  the  Lake  Superior  Corpor- 

'  "With  regard  to  fisheries.  I  maintain  that  deductions  of 

'  all  special  privile$:efl  and  concesisionfl  witii  S^-3Oi,l40,  and  leaving  a  surplus  balance  for 
regard  to  Coast  fisheries  should  be  abolish-  f_be  year  of  $244,355.  w-h1cb  added  to  the 
ed.  I  maintain  that  we  should  take  over  In  t^om  the  previous  year 

a  constitut*onaJ  manner  ownership  and  con-  {4^3,939,  left  the  total  profit  and  loss  sur- 
trr)l  from  ’he  Dominion  Government,  and  P''is  at  the  end  of  June  last  equal  to  {668,- 1 
that  we  should  invite  all  who  desire  to  fish 


reserve  for  general  depreciation  {1.500.090. 
and  dividends  to  the  Lake  Superior  Corpor- 


In  the.se  waters.  That  in  Itself  would  fur¬ 
nish  us  with  food  cheaper  than  It  can  be 
had  at  any  other  point  in  the  world.  I* 


Dtrectors  are  Conierrative.  i 

That  the  directors  are  following  a  eon- 


nau  aii.y  ilu  .  scrvative  course  is  Indicated  bv  the  reser.*a- 

would  not  only  furnish  the  local  ^pulatmn  $l,noo.000  to  cover  th'  abnormal  cost 

with  an  excellent  ^  P  •  of  new  plant  and  equipment.  In  connection 

would  open  up  resources  to  the  rest  of  the  Airmua  st*.i 


country  of  untold  value.” 

"With  regard  to  land  administration,  i*  Is 


with  the  Algoma  Steel  Corporation,  a  step 
considered  necessaiw’  if  the  Industry  Is  to 
avoid  heavy  overhead  rharges  when  normal  i 


unforninate  that  Hon  John  OlK^r  and  his  conditions,  and  moderate  profits 

cabinee  have  made  such  a  failure  of  the  ^ 


oaninei  iidv,  a.  '.1  again  obtain 

main  plank  of  the  platform  upon  which  they 
1  were  elected.  We  propose  to  take  over  Important  Improremeiits. 

under  the  government  all  the  agricultural  since  the  outbreak  of  the  war  the  Algoma 
I  lands  of  the  province  not  now  under  actual  Steel  Corporation  has  greatly  improved  its 
cultivation,  and  w-e  propose  to  invite  re-  pja^t  both  in  regard  to  capacity  and  elBci- 
'  turned  soldiers  to  work  co-operatively  upon  ency.  Pour  years  ago  two-thirds  of  its  steel 
I  these  lands  In  producing  for  themselves  ^n  ^  furnaces  were  Bessemer  and  one-third  open 
adequate  food  supply.  j  hearth.  Now-,  having  "scrapped  '  the  form- 

"With  coal  at  $8.59  a  ton,  there  Is  only  er,  in  order  to  produce  the  desired  quan- 
I  one  policy  for  us  with  respect  to  the  coal  tlty  of  shell  steel,  the  furnaces  are  all  of 
,  mining  Industn'.  and  that  is  to  take  a  leaf 'the  open  hearth  type.  During  the  pas*  rear 
out  of  the  book  of  Woodrow  Wll.son  sJid  the  Steel  Corporation  has  also  install^  a 
lei  the  government  take  over  our  coal  fourth  blast  furnace  of  4no  tons  capacity 
I  mines,  as  Wilson  has  taken  over  the  rail-  and  improved  and  repaired  three  others. 

I  ways  and  other  great  public  utilities  of  the  Improvements  are  also  in  progress  in  eon- 
I  United  States.  We  mu.st  stop  profiteering,  nectlon  with  its  coke  ovens.  A  further 
and  I  am  sure  that  the  public  will  listen  to  contract  has  also  been  made  for  fwenty-flve 
a  policy  which  will  enable  them  to  secure  hy-proditet  o-  en.*.  installation  to  be  coro- 
Vancouver  Island  coal  at  the  cost  of  *aking:  pieteci  by  the  end  of  the  year.  In  order  to 
It  to  the  pit-head  plus  the  cost  of  freight-  lessen  dependence  upon  outside  supplies 
ing  and  transferring  it  to  the  consumer,  and  outsid''  as.«istance  a  plant  Is  being 
This  should  give  the  consumer  in  Van-  erected  for  the  manufacture  of  silica  brick, 
coiivcr  the  best  coal  in  the  world  at  less '  The  finanrial  standing  of  the  Algoma 
than  $4  a  ton.”  Steel  Corporation,  is  encouraging,  e.special- 

- — ~-*  ly  keeping  in  view  that  during  the  year  over 

Tji/-’  IT  c*  ccuc'Aiir  {9,fiOO,ooo  has  been  added  to  propertv  ac- 

^ _  _  ’  cotint,  and  that  additional  stocks  carried 

and  increase  in  accounts  receivable  have 
President,  by  »w  Rill,  will  he  l.iven  Wide  necessitated  the  tying  up  of  a  further  sum 
Authority  to  Handle  Power  Shortage.  of  $2,300,099,  Apart  from  the  bonded  debt. 

,  ...  there  were  no  loans  outstanding  at  th" 

M ashlngton.— A  hill  approved  by  the  War  dQge  jbe  year. 


BIG  U.  S.  POWER  SCHEME. 


.  Indu.>tries  Board,  designed  to  meet  the 

urgent  need  for  electrie  power  in  shipyards.  .tntiripate  Larger  Output, 

munition  factories  and  other  war  indtislries  Although  the  maximum  ingot  tonnage  has! 
i  was  introduced  in  the  House  of  Represent-  not  yet  been  attained,  the  directors  antici- 
I  atlves  thts  week.  The  bill  authorizes  Pre«l-  pate  a  greater  output  will  be  forthcoming, 
dent  Wilson  to  construct  power  plants  to  The  output  of  ingots  was  199.712  tons,  as 
meet  immediate  demands  at  Pittsburg.  Phi-  compared  with  422.389  during  the  fiscal 
ladelphla.  New  Jersey  cities  and  other  east-  year  1917;  finished  steel.  329.438.  as  against 
,  em  industrial  centres.  280.296  tons;  pig  iron.  314.18?,  as  against 

I  The  bill  also  would  authorize  the  Presi-  348.519  tons,  and  coke.  379.040.  .is  against 
dent  to  take  over  privately-owned  power  405.954.  Practically  the  entire  output  of 
plants,  to  increase  their  capacity,  or  to  re-  steel  w-ar  for  shell  making,  with  relatively 
'  quire  the  owners  to  place  all  or  part  of  small  tonnage  in  merchant  bars, 
i  their  power  at  the  disposal  of  the  Govern-  Subsidiaries’  tBmlngs. 

'  u  c,  .  J  '  Earnings  of  the  subsidiaries,  and  balances 

.Ippropriatton  .Suggested.  brought  forward  from  the  previous  year,  are 

An  appropriation  of  $200,000,000  for  ern-  given  in  the  following  table: 


THE  CANADIAN  bank 
OF  COMMERCE 


SIR  EDMUND  WALKER.’  SRTJOHN  AIRO.  GawilMutMcr 

CV.a  LL.D.  D,CL.  ftmUmt  H  V.  F.  JONES.  A«’i  Gcal 

^enye  funo*  •  ^soo.ooo 


REMITTANCES  TO  SOLDIERS 

Special  atteation  is  given  to  remittances  by  Cable  or  by  transfer 
to  the  soldiers  overseas.  The  most  convenient  method  of  sending 
a  small  present  is  by  way  of  British  One  Pound  or  Ten  Shilling 
Notes,  or  by  Five  Franc  Notes,  which  can  be  obtained  from  any  of 
the  branches  of  the  Canadian  Bank  of  Commerce.  n* 


THE  ROYAL  BANK  OF  CANADA 

mCOBPOBATED  18M 

Capital  Anthorized  .  $25,000,000 

Capital  Paid'op  $14,000,000 

Reserve  and  tfudirided  Profits  .  $15,000,000 

Total  Assets .  $386,000,000 

HEAD  OFFICE,  MONTREAL. 

Sm  SERBERT  S.  HOLT.  Preet.  F.  1,.  PEASE.  Ylee-Preit.  A  Maw.  DU. 

C.  E.  NEILL.  General  Manager, 

B20  Braaebe*  U  Caaada,  Nearfeandland,  West  Indie*,  Central  and  Sotttk 
AnieHea,  etc.,  dlstrlbnted  a*  fallowai 


Canada  .  4SS 

NewfMBdIana  .  9 

Weat  ladlea  .  47 

Central  and  Santh  Anterlea  ....  ft 

LONDON.  ENGLAND. 

Bank  Bldgs.,  Friaee*  St.,  E.C. 


Spain  fBarceloan)  . 

I'.*. A.  *New  T«rk) 

Great  Britain  (London) 


NEW  YORK  CITY, 

Cor.  William  and  Cedar  Street*. 


BrSlSTESS  ACCOtTNTS  CARRIED  CPON  FAVORABLE  TERMS. 
S.4XTNGS  department  ST  AM,  BRANCHES. 


Victory  Loan  Securities 

Will  be  accepted  for  safekeeping  from  sub¬ 
scribers  for  moderate  amounts  for  one  year 
free  of  charge. 

A  special  Savings  Department  has  recently 
been  opened.  Deposits  of  $1  and  upward 
receiv^. 


The  Dominion  BanJs. 

160  SL  James  Street,  Montreal.  . 

M>  S.  BOGERT*  Msaaffer* 


TheBankof 


ESTABLISHED  ISTA. 


Capital  Paid  up 
Rest  -  -  - 


$4,000,000 

$4,750,000 


sin 


M(Nitr»al  BranrS 


94  Branches  in  Canada 

Conservation  of  Resources  means  success. 
Conserve  YOUR  assets  by  building  up  a  Bank 
Account. 

Savings  Department  at  all  Branches. 

BBANCBrA  IN  SIONTBEAL:  W4  St.  James  «trpet.  P.  W.  MI  BPHT.  Mmatsf 
191  ralrmount  .tie.  W..  J.  A.  KF.ARNS,  Sliaattr 


'Tke  Sterling  Bmk 

OF  Canada 

HEAD  OFFICE  -  ■  TORO.MO 
Muntrcal  Offir?:  120  ST.  J.43IhS  STREET. 

It  15  true  that  courtesy  is  emphasized  in  this  institution. 
But  couitesy  is  only  one  element  of  the  Sterling  Bank  ideal 
of  service. 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  Editor,  “  Financial  Times,”  P.  O.  Box  160,  Montreal. 
l{?hinkof  parehMinE  <He  following  securities.} 

Please  give  me  your  opinion  (free  of  charge')  regarding  same. 

11  Purchase  Priea 


structlon,  acquisition,  maintenance  and  ! 

operation  is  proposed.  Company 

'  "We  are  facing  a  power  shortage  which  ^SAmen»Mpr«« 
for  some  time  has  been  acute  and  is  hamp-  Sault  Shipping  t  o. 

I  ering  our  programme  of  essential  war  pro-  V® r- 

I  duction,  said  Mr.  Sims,  who  introduced  the  u.  superior  Coai  co 
,  hill.  "This  measure,  therefore.  Is  introduced  Algoma  con»tru«ion  * 

I  w  ith  the  endorsement  of  the  administration.  ^ 

'  It  has  been  carefully  considered  In  confer- ! 
cnee  by  representatives  of  the  administra- 1  , 

tion.  representatives  of  th»  great  power  *  ‘  PBOr 

companies  and  by  economists,  and  it  has 

been  endorsed  by  all  of  them.  iv«*»minn . . 

“The  most  economical  and  cfBcient  me- '  interest . 

thod  of  producing  power  will  decrease  the 

,  amount  of  coal  to  he  transported  by  the  Discount . 

railroads,  and  in  turn  make  possible  at  an 


early  date  the  electrification  of  congested  Smk.Fund .  i'rs'.is*  ^Mss  took  a  hunting  trip  into  .Northern  Ontario. 

railw-ay  lines,  whieh  Director-General  Me-  - ; —  undergoing  all  the  hardships  of  an  out-of- 

Adoo  (ieclared  for  a  few  days  ago."  t  K*new«i8  Vsoilte  I’-U  is®  <*oor  life,  and  livin.g  on  the  plain  fare  of  a 


Res.  new  plsnt .  l.e()e,eno 


Name  of  Enquirer 


Address 

r 


Nom  de  plume 


The  Replies  wIU  be  pnblislied  In  The  Financial  Times,  nnder  the  nom  de 
plume  (not  the  name)  of  the  cnriiiirrr,  and  a  marked  copy  sent  if  reqaested. 

T.  Kelly  Dickinson  gives  each  enfjnlrj-  his  personal  attention. 

•Cross  out  line  not  desired. 


i  The  Home  Bank  Monthly 

The  Editoi*  of  The  Home  Bank 
j  Monthly  will  be  pleased  to  send 
1  the  current  issues  of  the  pub- 
i  lication.  postpaid,  on  application, 
i  Address: 

I  'THE  NOME  BANK  MONTHLY ’’ 

I  The  Home  Bank  of  Canada, 
j  8-10  King  St.  West, 

j  Toronto. 

A  Copy  mailed  to  your  ad- 
'  dress  postpaid 


|i  Dh*8.  to  La  Corp 


I  ,  j  Gener.!  neprec .  ■,'’.7:!""  "He  possessed  unflinching  pluck  and  sta-  = 

j  ,  I  ssa.is.s  'T70.345  mina.  His  stoleism  when  painfully  and  seri- 

'  'UaltfS  '’usly  wounded  a*  Batoche  was  an  inspira-  COLLECTIOyS 

'  ■  -  ,  about  him.  He  bore  illness,  pain  , 

I  and  bereavement  with  fortitude.  In  his  las*  ■ 

I.  lUTlTH-SlTERIOR.  illness  he  contemplated  his  approachin.s  |'^n%nd”m erv  pI-"of  thJ'cmUzed 

end  without  regret  or  the  least  trace  of  .  U-  Cuilized 

I  The  Duluth-Superior  Traction  Conntany's  mental  confusion.  To  the  last  he  demanded)  !  Morld  through  our  Agents  and  Corre- 

,  '  traffic  earnings  for  the  first  week  in  Aug-  to  he  informed  of  the  progress  of  th-’  Allied  ,  'condents.  and  return?  promptly  re- 

1  ust  aggregated  $31,904.  a  decrease  of  $467.  caattpaign  and  expressed  his  great  satisfac- !  I  i  lowest  rates  o.  exchange. 

I  I  or  1.4  p.c.  For  the  second  week  they  were  tion  with  the  military  situation.”  ,  I  omraercial  Letters  of  t  red  it  tud 

I  i  $32,232.  an  increase  of  $1,499.  or  1.7  p.c..  - ^ -  I!  Tratellers’  t  ircnlar  Tetters  issued. 

;  )  making  a  total  for  the  month  to  date  of  wni  niVK  iwriT  available  tn  all  part.s  of  the  World 

'  i  $64,137.  an  increase  of  $982.  or  1.5  p.c.  “  . ,  Edward  C.  Pratt,  GcaeraJ  Kacoffer 

'  I  For  the  year  to  date,  earnings  totalled  The  annual  meeting  of  the  Molson*  Bank  . 

■  1  $1,047,428.  an  increase  of  .*86.737.  or  9  p.c.|w-i!l  he  held  a*  the  head  office  ;n  Montreal' 

.  ',ov&r  ihs  corresponding  period  a  year  ago.  jOn  November  4th  next.  . •  - .g  — "r±±nij!^^ 


Previou* 

Rslanee 

Tsui 

1  •$372,200 

•$187,971 

1  2,171 

8.912 

4.721 

4.721 

.31,140 

66.457 

lf>2.!72 

523.581 

1  149.S04 

247,565 

1  •  5t.* 

3.62* 

S?S.S4S 

6.508,535 

$423,938  86,975,433 

LOSg 

1918 

1917 

$ 

$ 

6.551.495 

5,323.005 

1,815.041 

1,419,071 

5.236.454 

3.903.934 

5.2.36,454 

3,908.934 

276,166 

6$6,4S6 

4,958,268 

3,317.449 

1.508,912 

1.242.153 

3.449.356 

2.075.394 

l.AfKI  Aftft 

2.440.356 

2.075,294 

U$,03<5 

2,U9,3hfi 

1. 930.256 

705.000 

1.744.3.5* 

1.930,258 

423.909 

.340.097 

2.1 68.295 

2.270,345 

t. 500,000 

1.600.000 

Total  AFPREXIATION  OF  THE  LATE  BRIGA- 
IHER-ftF.N.  HON.  J.AMES  MA.«iO>. 

$.912 

The  Home  Bank  Monthly,  has  a  lengthy 
S33, SSI  I  appreciation  of  late  Brigadier-GeneraJ  the 
C47.56S :  James  Mason.  Senator  and  honorarv 

soilss  president  of  the  Home  Bank  of  Canada,  .An 
-  •  ^  Ineldent  typical  of  the  man  is  related  as 

975,433  follows;  — 

I  "When  the  great  war  broke  out  Bntadier- 
General  Mason  offered  his  services  in  any  | 
,32.3.00.5  eana«t1t3'  in  which  they  might  hav*  been 


himself  and  submit  conclusive  proof  of  his 
physical  capacity  to  "rough  it."  hr  under¬ 


undergoing  all  the  hardships  of  an  otii-of- 1 
door  life,  and  livin.e  on  the  plain  fare  of  a 
backwoodsman.  He  was  pronounced  accept- 1 1 
able  by  the  medical  authorities— in  prime  ;  i 
physical  condition  for  his  age.  Upon  this , 


commission  ajid  be  permitted  to  enter  active  ' 
hostilities  at  the  front.  He  received  some  ! 
measure  of  consolation  w-hen  h*  w-as  later 
allow-ed  to  visit  France  In  the  fall  of  19 J*. 
and  became,  also,  th*  gu*si  of  the  Com- 


THE 

MOLSONS 

BANK 

Ineervorated  br  Act  of  Parliament,  1S5S. 

Paid  Dp  Capital  SdsOOOsOOO 
Reserve  Fund  $4,800,000 

HEAD  OFFICE:  MONTREAL 


I  «$A.C9.S  ’•7T0.345 

I  *l.«a  depreeixtion  of  $34$,4(>6  on  xeeeimt  of  the  Aljorrx 
Eastern  Kail«’ay  to  June  30,  l9lT. 


lUTA  TH-SITERIOR. 


COLLEt  TlOyS 

Cniiortions  may  he  made  through 
this  Bank  in  all  part?  of  the  Domin¬ 
ion,  and  in  ^^cry  part  of  the  Civilized 
!  World  through  our  Agents  and  Corre¬ 
spondents.  and  return?  promptly  re- 


1 


•  y 


THE  FDi.VXCIM,  TIMES,  MOXTEEAE,  SATUEDAT,  AUGUST  34,  191S. 


BANK  OF 

HAMILTON 

ESTABLISHED  1872 

CAPITAL  Authorized  -  -  $5.0C0.000  Reserve  Undivided  Profits  $3,500,000 
CAPITAL  (Paid  Up;  -  -  -  3,000,000  TOTAL  ASSETS,  Over  -  -  -  64,000,000 

SIR  JOHN  HENDRIE,  K.C.M.G.,  C.V.O.,  President. 

J.  P.  BELL,  General  Manager. 

The  Bank  of  Hamilton  announces  the  opening  of  its  new  banking 
premises  at  227  McGill  Street  ^one  door  South  of  St.  James 
St.  To  the  friends  of  the  Bank  who  have  had  business  relations 
with  it  in  Ontario  and  the  West,  and  to  new  customers  in  Montreal 
a  cordial  invitation  is  extended  to  avail  themselves  of  the  Bank's 
facilities.  The  business  men  of  Montreal  are  assured  of  the  un¬ 
varying  courtesy  and  prompt  service  that  have  characterized  the 
Bank  of  Hamilton  in  Ontario  and  Western  Canada. 

R.  L.  ELLIS,  fV5an3g:;r 


HINTS  TO  INVESTORS 


CANADIAN  COTTONS  PREF. 


The  Editor  will  he  pleased  to  anen-er.  either 
through  thif  columr.  or  hy  letter  vhen  the 
circuniftancee  require  it  'any  enquiry  ic- 
lating  to  iaveetrner.te.  It  fhould  he  under¬ 
stood,  however,  that  The  h'lnancial  Titn?.' 
w:l  not  make  predictione  regarding  the 
Im.rr.ediate  market  cou;  ee  of  an..  .«ecuri’'. . 
To  recep-e  attention  inquirle.-  muei  h"  ac- 
corr.panied  I':.-  tiie  ruil  name  ar.d  addri^e  '.f 
the  inquirer  a.c  an  e’. vder.ce  .  f  goi.d  faith. 
A”,  question?  i.omplyir.g  ith  thcee  ruit.? 
w;Il  receive  prompt  attention. 


Charts  and  Orarhlrs. 

To  the  Editor,  Financial  Times. 

Dear  Sir:  —  Do  you  knoiv  of  any  book 
treating  exclusively  of  ebirts  and  grapbics 
in  reference  v.-ith  srork.u  That  is  bow  they 
are  made,  what  they  repre.^ent,  their  use 
and  what  benefit  cax.  be  dr-ri’-rd  from  them. 


5  arv ..,t,e .h.,,- or 

-•"I*'  rosili  mialit  he  p.xtended  in  'hesr  time.s 
I  of  bti  re.  and.  1  'iie"  sat  c rormou,?  earnings. 
\v°  c’rr'''when'the  I  'i’-ff<">‘ence  between-' to  -be  pi  cft -i-'.I  :-hai  r  holder?  of  uie  Oar.a- 

it  'anv'Vnqu’iry  le- I  market  value  and  the  amount  shown  in  dinn  Cotioii.-.  I.imi’ed.  .\ny  one  .aequainterl 
It  fhd-uid  he  under-  ihe  assets  was  estimated  at  nearlv  -Sf.OOn.- 1  wnii  ih*-  bistory  of  the  r.anarlian  rnlp-ed 
he  ^lin^a^ciai  J-'-h?-'  C'l'in.  Since  that  time  the  real  e?tgte  ha?  t'o-iou  .tidl?  ujn  readily  understand  whv 
“written  up"  b’’  over  .tl.doo.MOd,  wbirh.ltbi?  rr?pon.:r  on  tlv-  part  of  iij„  '  anadiar 
quirle?  must  h'-  ac-  silowins  lor  a  probable  ,'hrtnkace  in  vai’ia-  ("oitor,?.  l.iniii'-d  i?  Item,  k-ok'-fl  fo--. 

fince  iniT  and  on  the  ba?i?  of  the  ef-  The  late  fanadtan  Colored  '  otton  ,?hare- 
g ith*  rhoie  r-.,iti  of  that  time,  .-hoiild  ?ti!l  be  ronsid-  boldt--...  p'.ov,  of  v  ’lofi  piireh:i?ed  ’heir 

‘ntion.  ered  as  a  fairly  tcnscrtative  figure  Thi.?,?tock  around  par,  co’  \ery'ii,,ie  rtp  o'  the 

~  question  of  realti'  \alue?  i?.  hovever.  -o  rompan'  and  afier  a  Ion;  time  -.rr?  asked 

raplitrs.  complex  at  the  momen'  ’hat  u  is  difficult  to  e\.  hanue  ihree  rbarc?  o.'  that  pt.ock  for 

intelligently  to  di?cti??  it  t\.-o  shart.,  of  *i  p.t ,.  non-rtniiulattve  t’ork 

"b'e  do  not  knou  th-^  nature  of  the  item  of  thr  Canadian  >  ''-'nn:  and  ,a  bnr.ur  of 
know  of  any  book  ;  ••mve-stment  '  co:nni.or  r-’ot),  whidi  .'lid  n-?'  trrm  to  ha- e 

harts  and  graphics  v'e-  do  not  look  for  an  carl:'  resumption  an?-  -a'ue  ’j11  of  la'o.  '  ^v  ,  t  p  r  ron- 

That  is  how  they  dividends  on  the  preferre-d  .?tock.  tuhen  ru:n'ilativ<-  :-toc'.-  i?  r-w-f-r  ’  .onh  more  than 

•pre,-ent,  their  use  dividends  are  declared,  "c  presume  tba;  the  Tc  or  ’bereaboui?  and  tan  r.t’-tr  nn*- 

d-'-ri’-rd  from  tnem,  deferred  dividend?  on  'he  old  stock  " 'C  iiith.-'andin;-  th'  enoimr-.i?  farnir.fE  on  ’bo 


that  they  say —  '''ariou.'.  Financial  writers 
had  much  to  say,  etc. 

dA'hat  I  war.*  is  a  f-il!  'reatisr  on  the  sub- 
;ect  of  charts  and  graphir?  explaining  "ha* 
information  to  take  from  •h'-m  and  mistakes 
to  avoid. 

•  Thankine-  in  advance  for  '-our  courtesv. 

•  J.  D.  ' 

_  Aug  17. 

Editor’s  Note: — "'’’e  ar?  in  voefn'  of  your 
very  interesting  let’fr  of  the  Ich  in.?'.,  ask¬ 
ing  for  an  opinion  of  ‘..c  ^aiue  of  charts 
and  graphics  in  referem.'  to  s'oek  market 
values,  etc.  iCf  are  afraid  -vf  s..an  give  you 
no  ad’/ice  on  this  poire  as  in  our  long  finan¬ 
cial  experience  we  har-e  never  had  to  resort 
to  the  use  of  'hi?  method  of  market  '.tine 
appraisal.  V.'e  tave  published  an  cH-casicr.al 
cha,rt.  b-jt  merely  a?  an  in’c-resting  histo¬ 
rical  record  of  price  moi-ements. 

T'.’e  have  i-ead  the  piniphlet  by  R.  L.  Bur¬ 
dick  with  much  in’eres*  thou'-h  :*  has  made 
very  little  impre.ction  a.-  r'gard?  th"?  u.spful- 
ness  or  otherwise  of  charts.  .\o  doubt  a 


''or^'i'rC'Sd^'istn'i'’ 


I’la-  Cottons,  l.iniii'-d  i?  Item-  k-ok'-fl  io--. 

es-  The  l-'i’e  i'anatltan  t'Oiorrd  ’  otton  .tharo- 
isid-  boldo".-.  pu'n*,  of  t*‘boT-t  ptireiiat-rd  ’heir 
Thi.t,  stock  around  pii,  ao’  \ory  little  rt|t  o'  the 
'ti  rompan'  and  afior  a  Pina  ’imo  -Tro  askod 
ic’ilt  to  hanao  throe  sharo?  o..'  tb.it  stock  for 
t-''-o  shari.-  of  p.t..  non-o’niiulaf i'T  .-'ork 
item  of  tbr  ( 'an  idian  f  o-.r.!];  atid  .a  bonus  of 
'  co:nnior  :-’'vtk  "  hiih  ■'lid  nw  -oo;-,-,  ,,,  ba-  e 
I’ion  an.'-  -  a'ue  ’lU  of  lato.  '  r^v  ,  non- 

hen  f uintila t i'-o  :-toet-  i?  r;*-— -  .-irth  more  than 
the  Tc  or  ’bcrcaboui?  and  tan  r.t’-tr  nn*- 

’« 'll  with.-'and}’.’.;-  tht  eno-r.is-.i?  farninos  on  the 
the  coni.nior.  r-'o,  k. 

omc  It  -.t-o  ild  soom  tfiat  o  irrmiu  b'-  rc'.id  poiict 
.or.  'Le  pai’  of  <  ij'.aH..an  i  '''»ous  ’u  ’hope 
lieu  da' s  of  by  '-.irnin'a.s  it.  t';^r!.’"fi  et^p_a 

’’in-  -ini  and  incrc.i;-  tbe-.r  jionul.ci’y  as  other 
ha?  compantt'-  ha--o  don^  bv  ci'ins  the  ti'-e- 


been  effected  there  should  be  a  prospect  o. 
,a  return  on  the  preferred  stock  outstand- 


fitir  s  Sen  ice  f  ompany. 

Liaph.  Toronto.  —  carnin.as  of  the  Cit; 
Service  Company  are  tfho'wug  up  ”-ci!.  ’f'’'-’ 
th.nk  The  stock  is  iairl-  cheap  a'  it?  pres¬ 
ent  price  and  on  an'  intimation  of  a  return 
to  normal  tonditions  the  I'ty-k  "'ill  psobaMy 
do  a  great  deal  hett'’r.  ''Uith  th=  develop¬ 
ment  of  the  oil  "  ells,  the  stock  offers  good 
sp'=culati'€  i  cssibilities. 

.^pani.  Ii  Ei'er  Pulp  A  Paper. 

The  Cauariian  pulp  aud  paper  compaaies 
continue  to  sho"  rery  satisfactory  earn¬ 
ing.-.  and  C’’  .no  to  the  large  amo-ant  of  pre¬ 
ferred  d.'idciids  due  on  .Spanish  River  pre- 
lei  .-ed  the  s’oek  has  certain  spscuiat'.'-'' 


thcir  pas:  dcficicn-y. 


?H.A.RLH0!.!)CK. 


BANK  AMALGA^IATION?, 


Editor.  F!n.anrisi  Tini'’?. 

Dear  ,o  r,  ',',11  yo-’  pri 
fov  ch- cr-.at iOni-  rn  ’h'^  . 
ani.algam;'' ion:  ”-hirh  I  •< 
mak'-  a:  hri'*'  .c?  pospiblr. 


n"  me  *o  off<-r  a 
',ih.’'''t  of  bank 
ill  ondeav'"!’-  o 
In  ord?:-  t'l  at- 


professional  statistician  ran  secure  murh  prospects  aiound  its  rresent  price  of  52 
informative  data  from  a  chart,  but  It  would  Dividends  of  iu.OOOOO-'  ct  preferred  s'o: 


seem  to  -at  that  the  laborious  research 


are  cunmlati'c  from  Ju'y  1,  131f 


1  S'OCK 
and  on 


tailed  in  compiling  a  chart  could  be  put  to  55.693,100  from  July  1,  191-1.  In  the  three 
better  purpose,  than  tha*  of  dra-’-in.r  a  pic-  vears  to  June  Jt.  loio.  the  agere.gate  s-ir- 


t’ure  of  past  events.  p  ,;s  of  -he  compan.'  amounted  to  5:5-''.0'i'''. 

At  for  a  chart  s  capaciy  to  indicate  a  contrasted  "--.'h  S'TO.onn  fyi-  the  prf'iou:, 
probable  futiire  course  of  va.-ucs.  "'o  are  fhree-"  oar  pei-iod.  out  the  1917  earniiigs  in- 
ver:-’  doubtful.  Our  own  method  cf  .apprais-  d;catc'd  the  great  impetus  a.’-en  to  this 
ing  conditions  would  probably  not  be  poss.i-  hrauct  of  Canadian  indus'rt .  the  s’lrplus 
ble  in  the  ease  of  one  like  yourse-lf  -who  is  ^t  the  end  of  J’lne  amounting  r'tJ.TL’:'. 
engaged  in  other  affairs,  tt  e  have  concen-  afrpj-  ,he  compaii'  had  placed  to  th'  credit 


trated  on  this  -wovk  for  a  great  many  y-ars. 
and  this  strict  apphea'ion  has  enabled  us 
somewhat  to  focus  the  prec  ailing  f  ondttions 
into  a  composite  w-hcle.  V.'c  have  no  doubt 
tha-f  stockbrokers  have  t’nis-  quality  hb-rhly 
developed,  though  -in  their  case  there  is  in¬ 
evitably  a  bias  in  favour  and  against  th'':r 
own  and. other  peoples  securities  respec¬ 
tively. 

■^■’e  believe  that  it  is  better  for  the  lay 
man  to  accept  the  views  of  a  good  broker 
or  banker,  as  any  study  of  fun  da  mem '.a  Is. 
without  practical  application  would  m'-rely 
create  a  chao'ic  condition  of  mind. 

f.oodwins  Limited 


of  the  deficiciify  acrcnint  J555..199.  leavina  y,,, 
to  be  "ritten  off  on  that  accouir  .j.kt'it.''""'.  tion.il  'rad'>.  a  b-qk 
This.  and  other  items  of  capi'a!  indebted-  fn./.  i.oo.  or  m  'hi;  lu 
ness  must  be  wiped  out  before  "-e  may  i  There  h.'tve  h' -n 
look  for  permanent  di'-id-nds  on  'he  pre-  if,-  i,,  -rren*  morth: 
ferre-i  stock.  Ho-'-ever.  th?  e-impany  ha?  I'nitfr)  .y.-itc.?.  r.nlo 
had  another  good  year,  tor  tfi®  twe-lvc  prrn  p'it  thro’iih  ir. 
months  ending  June  ^'C  F'lS.  and  if  thi.-  Britain.  I:  s.a:d 

continues,  the  pi-eferred  ma'-  be  in  direc  the  larae.^f  in  ’he 
line  for  dividends.  As  for  'h?  common,  piatina  cr-’-tain  nv-r 
purchased  at  It.  it  is  at  present  time  a  character.  Thcrr  b: 
speculation,  and  taking  ir.'o  consideration  bankinr  arranrcmeTi 
the  position  of  the  preferred  stock,  you  "-I'l  '  jp.  ,hr  I'nitrd  ;-'tatP'.  the  lan 
probably  have  to  hold  the  junior  l  =  ?ue  for  i  ,  f,rfi  to  nee’  t.he  pri.-  ronditions 
long  time  before  obtaining  a  profit  oi  eim-  .s.  in  fan.sda  there  a  a.?  ha 
stant.al  proportions.  ,  d-cated.  a  ntimber  of 


tain  thl.'.  obiee’  I  ''  ill  numb-r  ’h-nt. 

1.  It  i.=  pretty  clear  ’’la-  "hat  Cerman- 
"-ar’er!  'vh<!i  r  nir'-r]  t,hr  -  or!d  ”-,a-  >  a: 
•he  ''o-ld  teazle  -j-p.  c.-pperor  "a.ntrrt  i-lm--, 
and  politiral  po"-  r  b'-t  the  r-;!  obiec’  - 
'he  "Olid  'rads  for  the  vakc  r*  'h-  p-.ofi’ 
thete  -’as  in  !'  for  i’--'  G"ri-n.an  r-m,'’'-. 

I'  'he  Allies  "in  'h-  th'  -radr 

of  ’he  -'orld  r;  py  ;o  to  Crr--!.-!:-  h  r 
'o  th'  Alins,  sr.d  i'  ..'  -r  r-  desirablr 
'he  Don-nnoin  of  rmad';.  ”  'i  ep  ,v,;i  pp  ,p  - 
mu-h  m-re  important  posni-p  after  ‘he 
"•ar  'han  r  ’'-.a,  h-fore  sho-ild  ’-.v- 
in  t’nir  interin’ion.a!  t'-aeic.  i-  y  jn  f^r 

et?eni:,al  'hs’  .h-ti’e'  d-i  --o.  raii'da  -.i-r 
sell  it.'  cT.ain.  li'o.-tori:.  e--  *0  -he  -voty 

sue’  n-’i.-t  t'-r  . -ipiil.e-  f;-o'n  ’lie  "-orie', 

Sriall  ban:,:-  can  .-’'■epr;  to  rlciP’c:-  > 
bii.sine:?.  but  larcc  haak:  nr-  er-cep 

'lal  if  a  n.a'ion  i:  *o  care  for  in'-epatto;-; 
trade.  The;-!  .arc  ?o-ne  -rr--  go-orl  sn:! 
bank-  in  f.an.-ida  .and  they  repd-t-  an  exce]. 
Icn*  loe.e]  S' ;-''tee.  -p o  ;o  in  o  intern  !■ 
tion.al  'rade,  a  b-qk  ne-tl.-  a.=  eet;  of  v/i' . 
'"“'.“"b.  or  in  'hi;  iicirhbotirhcod 

There  h.eve  h' -u  I’l'ea’  eh-anre;;  in  ha-i-^. 


CMADA'SWAR 
WCRKAMONIIMENT 
TO  HER  INDUSTRY 


^  ast  ^^ork  of  Four  Years  is  Credit  to 
I  Country— Work  of  Disposin.a  of 

I  Plants  on  Conclusion  of  Peace  Must 

I  Be  Handled  ^^■ith  Much  Forc- 

i  thought — Industry  Must  Net  Be 

'  Disiaipted.  I 

i  _ 

^  For  the  past  two  years  there  has  been 
I  .  considerable  speculation  as  to  "hat  v-ill  be- 
,  come  of  the  '-sst  Canadian  industrial  plants, 

I  buil*  up  for  the  purpose  of  working  on 
!  munitions  of  war,  upon  the  eonsunim.atiou 
^  of  peace.  S’r  Joseph  Flavelle,  chairman  of 
the  In'.peri.al  Munitions  Board  made  a  state- 
men;  till.?  "  eek  in  Toron’o.  that  would  ap-  ' 
j  pear  to  go  a  lon.g  v  ay  towards  clearing  tin 
;  this  question. 

Sir  loscpb  admits  *b..at  the  board  ha?  re- 
cef'ed  no  instructions  from  the  Imperial 
authorities  regarding  the  disposition  of 
such  plants,  but  say  that  hr  expects  that 
when  ihf  "  ar  is  over  they  "-ill  be  instr-i'-ied 
^  'to  !:qv.  d-ate  the  Imperua!  assets  in  Ca-'aclt. 
Tn  'vber  words,  th®  Imp''!-’.-'!  vi’init'-n? 
En-’-d  q  J1  .sell  the  i-ir.n*.'  "-bich  it  or'-r."'-': . 
tisu'.My  in  the  nan'c  of  limited  <  omn.jni-.s. 
to  coqr-rns  "hit  h  "'ll  b®  in  a  pori’j'-'n  'o 
utilize  ’b-m  for  'n'i’is’na!  p'irpo'-e.-. 

I  E.qn  M  ip*’  Oiti  (  npifnl  ('e?.f, 

I  Tb®  j'lants  in  oims'ion  i^ir  ,To?eph  pointed 
.'re  opet-atrd  as  separate  tit-i'?  and  ’be 
expc'-tation  i.--  'ha'  b'  eharginc  up  ou’p'i*  a’ 
suer  price?  a?  arc  br>rp  paid  to  pri^’atcl’ - 
'•'j  r^'  o^''ncd  f.?otorip?.  tpn  poard  pho'-*'  a 

'meri  b-iffiricnt  to  wipe  out  the  rapita!  ro?* 
L'_.j  trrminatieii  of  their  remtrae's  for 

^  intinl’ions. 

Of  co'ii.'-e.  this  will  be  a  vast  tinderta’A.nc. 
aciiar  .'ron'  all  appearanee-,  "  Jl  b-i'-e  'o  b? 

han't'' d  jq  nio;-:  eihrien-  manner  in  o-d.-r 
’ho"  '  ‘'■'’''tb'"  ind’istry  "-ill  not  be  dislocated 
cTu"'  '-b  I’l-P'inr.-in  or  'oo  manv  plan's  uren, 
n'.antif.'r.Ttire  of  ordinar-  p"?.re-tirre  pro- 
du-'s.  Tb®  Dominion  wjn  nattiraH:-  sh?rr 
I*  in  a  ronside’-.able  nontion.  ef  tbe  -'-or’d'.'- 
''"pC  'hr  war:  it  is  giro  hoped  tha' 

Y  rr’.ant’fari'irrra  "-ill  be  ensblcd  ’o  ren.trie’ 
cp_  :.'tKh  of  'he  m3'er..al  tl-itt  -vill  be  used 
in.  ■'building  d-'-as'ated  Europe, 

than 

no*.  "nr  Lfforf  <ireaf< 

!i  the  I.''?;-u:n!on.  is  m-'tt  c.'r'aini'. 

ci-.t'tlr';  'er  b®.r  "■'r  rffer’  r.-  mrat-ur  'i  1 
-'’lie'  j,c-  '"ontribuTion  cf  o*-r  r  .-cc.  •-•.-'a  .y..’., 
th®-se  firt'.'iuc.-  forces  h®r  share  in  ’he  "-orb 

'and  f,-  fc  Ijpr  o'  -  r.-ras  co-isin®.  .  ur-e’.-  ing 

other  uiiin  '  "n  of  -’-ar  -.nd  la.st,  b-it  b”  no  meant 
b-'^"  lea.',  of  final:'-. n.g  b.rr.-'elf  at  a  n.a'ion.  thu. 
'heir  i®ii®v  n.r  I-ondr-!’.  '.'f  fonsidcrabb  :no:-.r’.'. r'. 

P  for  o'-iila; .  ri't'  'i  .'nial!  eoun.'r’-.  'he  Doin'ii'e:’’’- 
f ontribu’.ion  has  he.-n  t ''rr-.e-idc',.  - 

ir.'bibl'  a;  rrea'  a?  any  otti'i  rour";  ;'.o" 
fiab'b'.'r  —  in  proportton  to  her  p'tp-' 

In  -  i'-'  ef  ".It  th:.-.  ind-i?"'.  af'-r  'lie  "i' 
.na-lt-T  ne-t.  eqn  no:  b®  d'"'".rb'd  It  inu-‘  b 
prrmittfd  'o  d--.  rp.p'-  .-long  r-e'ipd  c-ou-r-  '. 
lin®-  .in',  ever;  effort  fun.-t  pc  tiivu'd  in 
f'-  ®  that  '..reCion.  T'u  'Jo-,  ernraen'  r,:u.-'  .-'•’nd 
bank  pchuid  •!■<  in.anifrt  ti:-'!-'  fir  t'-e:i  prt  re- 
i'  e  *!cn.  for  tlanadas  ind'i  t  i-  shoiiltl  be.  .  ry 
>31-  grea'. 

A;  fa-  a?  m-iuitiou:'  and  sin'ilir  ruppEes 
nan-  ronerrned.  ''-nada  .  -'ir  aerontii!  ,  h- 

'  ' nic-r,'  d’-r’ne  'he  I-’;  '  four  - 'ar.®  n-.i-'i'  1" 
'lot—.'  prir.ft-'  r iii-ime r. . 'd  as  fnllo"  :  — 

-'I.-  To'gl  n'linbc  r  of  _l'(  !i  pr'-'l-ic'd  ije  c.oc,  q,;,  i 
-.oil’  A.mo';n*  o'  s’rel  'isf.'l  shril: 

comp'ji'er.ts t .  'on.?  I  son  oq't 

’"-dc  nvniosf-  rr  and  Frop:  lisn's 

b  r  produced  !b.- .  j r,e 'a,-,  qc,,-. 

•;-.a*  ''a’-ir  of  order?  plae'-e]  by  Bri- 
in  -  'ail',  thro'ig'n  Imr'-riai  Muni- 

■he  Foard  ,  .  .  ' . .71  JT-.'-.'-ea  .oa- 

;-■■-  O-ders  .alT'ad'-  eyrr-uted  ac,,-,  a- 

f'C  F’Ji'rirbed  b'  Te-p,  t,o'-t.  fro.r. 
n-if  O'l'sifle-  r.-anarl?  ..  .'jiOA  qe;:  qe-,  - 

erld  l.oan.ed  Imp.  'Gc  a.  fi--  r.an;-.-  .50 

.Approprir/e  'oral  nurn’oei-  of 

■f  '  workers .  f.'O/i'.O  . 

?e;’-  .ghipbuildi’-.c  eon’r-ietr  .  J7e/i"'/i'i''  j 

er.a’  Tonnage  rerre'-enyd .  Sra/ieri  | 

.'irl!  AAroplanes  for  'raining  pur- 

;rAi-  poses .  ....  2.5''') 

rn  1-  .A*  the  sam®  'ime  th®  Imp'ricl  A'tinitior.?  j 

■/I'  .-  Board  in  Esnada  it.  aetin.c  as  cenera!  and  , 
exclusiTe  purehasing  a.gar.t  on  b"half  of  th®  , 
n'<-  ’'’■'ar  Office  and  tliA  Admiralty  as  "-ell  as  ' 


You  |iCn8w 

All  The 


34th  Anniversary  Sal  e 


Advantages 


of  a  home  in  flie  famous  Lnkeshnre  District,  especially  in  the  llarcil< 
Rapid  •  Transit  •  (larden  •  Suburbs  at 


^^arcil  Boulevard 


on-the-Lake 


Strathmore  Gardens 

on-the-Lake 

Lake  Breeze  Terrace 


on-the-Lake 


Dorval  Bay  Gardens 

and  Addition 

Strathmore  Acres 
Lakeside  Gardens 

on-lhe-Lake 


you  wi'uld  leave  Montreal  ar  onre,  and  make  your  home  in  this  beauty-spot 
of  lire  IsIhikI,  Here  is  a  magnificent  onOitok  on  Lake  St.  Lonis  and,  04  .all 
si'les  wide  and  pielurestnie  views.  A  line  train  sejrvire  exists  at  all  conren- 
ienl  hours,  from  Honavenfnre  or  YVindsor  Street  Slalioiis,  with  commutatien-- 
rales  of  i>  lo  s  cents  for  ailnlfs  and  o  cents  for  children.  From  16  to  ‘2(l 
miiinli’s’  e.omfortable  ride  brings  yon  to  any  of  tlie  above  developments,  and 
the  stations  ad.ioin  tbe  pr'tperlies.  The  soil  is  snitabie  for  gro'viiig  prac-ti- 
tally  aii.'lliiiig.  iiinl  the  opportunities  for  recreation  of  all  kind;,  are  nnqtieG- 
fi''nahly  the  best  .'ibtair.iihle. 

Tor  profit,  or  a  pleasant  linnie.  boy  during  our  Skill  An'ii'ersan  HALF- 
PRU  F  Sale.  I’resenl  priees.  from  -JH  cents  a  sijuare  foot  up,  rrpre.sent 
,ql>solutrly  the  roek-hotfoni  prire  for  elioiee  de.vtdopetj  re, si  esfpfe  in  an  ideal 
ein inuinient,  sfrirll.v  resldenlial  in  ehnraeter.  wilbeiii  an,'  p'idenep  of  fac¬ 
tories,  ?haeU*i  ,qitd  '•nioons.  'loiiey  advnoeed  t'l  build,  repayable  same  a.'- 
rent,  if  deviretl.  .liis*  ||,p  lioomerang  return''  to  llie  Ihr.'iwer.  'o  will 

vonr  money  retnni  to  von  manifold  if  von  invest  now  In  an  nHotmrn?  or  two 

on  ttie  Fakeshore.  at  pi-pseni  priees,  and  on  present  Knsy  Tenns  t'i  lO'r  rash 
.qnd  m.'inthly  per  plot, 

Dor  booklets  "ill  detail  these  properties  tn  ynii  fnllv.  .Send  for  them. 

Itc-'d  ihem  through.  A  isif  the  properties  .qf  the  earli'>sf  pessiMe  moment. 

I  .Tli'-s  will  '-enfer  a  f.o'ov.  great,  indeed,  if  Ihev  will  make  .an  effort  t.o 
roTi’p  Mill  on  (ho  s.i;,  or  n.to  a.m.  train.  .\n  niiloniohile  wiil  meet  them  at 
I  ake'.ide,  .'Sfralhniore  or  Horval  stations,  rplephone  ns  the  train  von  nr? 
faking,  and  we  wilt  see  to  the  rest.  Bentlenien  can  lake  the  TUbl.  4,16,  6.1'), 
.'.16,  t!,!''',  or  ■..'to  trains. 


TFI  FPHO'IFS; 
Hay.  Main  S701, 
Mrb-I  and  S'lndays, 
Rockland  IlCti; 
Tiefori.a  11-56; 
Bestmount  2‘2S9j 


fLnrhiwp  Exchange) 
fil — King  3. 


Marcii  Trust  Goiiipany 

136  St.  jamas  Street,  Montreal 

Please  mail  me  your  desciipfive  hook'el.s. 


Mainly  About  ‘Americans’ 


THur-E  HAS  bK  UN  at' umulafion  of  General  ire' enuc  bill  go  through  as  drafted  by  tLs 

El®  Tit  stork  Tb:  stork  paid  a  semi-  Kou«c  65  a.vs  and  .Means  Committee, 
iurual  stork  di'-idcn'i  of  2  p.t  .  last  January 

au'l  2  p.t.  in  -lulv.  InAluding  the  2  p.r.  .A  chk.at  pu.at  of  str®ss  is  being  laid  in  in- 
rcgtji.ir  q'larferiy  di'  idcn'i.  General  Electric  terrational  ii"'c?tm®nt  channel-;  in  suppo:' 
; hrirehol'irr.--  are  rm  riving  at  the  rate  of  j  of  'h®  argument  'hat  good  .-pcurities  shouk 
■ilmo.'t  1  1  r  '  annuallv,  based  upon  the  |  he  bought  no-v  an  l  p-i'  a'vav.  that  the  pc't'ai 
pr'A.eMt  market  '-.qlue  of  the  rtock.  When  !  of  offensive  ha'  bnally  passed  to  the  A.lliec 
t'n®  fir^t  terni-  tnnml  stock  dividwnd  of  2  p.c.  |  armies,  aird  that  this  mc.ans  a  steady  decline 
drrl.ar®d  in  th®  latter  part  of  It'  >  ear,  I  of  German  military  efbeiency  for  the  funda- 
tb®  oflit'i;'!  stetement  wrs  naade  iha*-  all  |  mental  reason  that  the  German  mind  is  not 
'-y  -n  (iividrrda  v.ould  b®  in  the  form  ef  .qecu.stomed  or  ®qua'  to  qwi'  k  action  witho’jl 


.'I o  k  di'  id®!-'?-.  G®n®ral  Elrrtrir’s  business  :  pr®'-ious  l  u-ef  il  fhotigb'  on  detail  and  preet 
1.,  runniii'e,  at  a  re®orrl  ret®.  ,  paration,  "lierea.;  Allied  leaders  excel  ir 

- —  —  j  that  respect. 

A  i'Fo.'iivr.'T  in.'titution  ®ays  if  under-.  - 

-tr.nd?  th®  lnt®rn-itional  .Mercantile  de.al  is  '  A  "Ei.i.  k'-iTw-v  ho'is®  ra'-q  it  has  rood 
.'iKi'it  fi'';®d.  and  intim  ition.?  ar®  given  that  reaion  for  saying  that  Vew  Ha-'cn  stork  ha: 

preferred  issu®  Ii®inc  -tradily  absorbed  been  accumulated,  'inde®  ro'-®r,  for  son:; 
on  reartion.,  do.qly  connected  with  inside  tims  past  and  i  sharp  up"  aid  mo'-ement  ;r 
inlrrrits.  I  the  near  future  -Aould  not  b®  ourpri.sing.  I 

• - —  is  evident  that  th®  impre.ssion  made  on  th.-as 

In  MAN",'  cfARTEe.-.  of  th®  f'treot  the  b.a'-e  in'’p--ttgat®d  th-®  rrturo  of  N’e" 

Me.Adoo  aftitucle  on  ne-i-  "-ar  taxation  baying  hss  1)0-11  fa"ourable. 

c’riractcrizod  a  ‘kiio'ting  a  ..er.'-e  of  fair-i  - 

nc-s.'  The  preposq'-  ar®  not  looked  upon  TiiUPr.  TK  a  mod  deal  of  fa'-n-jrabis  an; 
a;  'inrett.'ing  and  there  is  a  tendency  to  suggc®ti'-r  rornmont  in  bar.liinr  circles  on  th 
.--'ipriort  *hc  position  of  Me.Adoo  as  against  point  that  a  stock  mark®!  "hich  can  display 
th.  radial,  Kilchin.  ,  th®  strength  persistently  ?ho"-n  by  ‘  the 

— -  preeent  one  in  the  face  oi  enormo'is  demar.c 

r:Ar..M>'Gs  OF  I'nired  Cigar  Stores  common  f'”’  fapifal  and  high  money  rates,  has  bahir.c 
.are  declare ®j  by  iiit®rcsts  holding  a  powerful  factor®. 

Li.’se  lalock  of  s'o-'k  and  in  possession  of  i  •  y- 

a  r'i-?.*®  information,  to  be  approaching  the  i  riKFt.  I.t;  vothini,  ;n  the  .'nar.-.et,  ouf.ooit 
.1 '0  A  s'.iAre  Ir-T-l,  or  m.or®  thin  twice  the  fhaf  i.s  likdy  to  eau.se  liquidation  of 'eeuntie; 
rrcs®n'  .59  a  year  di"id®nd  rate.  Fh®  buy-  md  holders  exercising  patience  '.viil  be  wel, 
ing  of  F'nited*  Cigar  otorcs  continues  to  be  re-'-arded  late®,  says  a  leading  star.-;  ex- 
reported  of  high  gr-'dc.  j  change  institution  ■' hirh  is  very  optimisitc 

_  ,  on  the  railw  ay  equipment  and  lo'®  prices 

6'r-pK!;yT  STeEyr.TiT  and  activity  in  West- -  _ 

inghouse  Electric  i-  Manufacturing  common,  „  ,  ,  , 

stnc'K  reflects  the  compan'-'s  present  high],  Rlmoufs  akf,  persistent  that  '..er®  ha: 
rce  of  earnings  and  strcing  financial  position,  i  during  the  pas'  fe-'  "eek?— and  1?  stii. 

V  estinghou®e  FTlectric  bo.gan  its  new  fiscal  continuing  ui  f>f,  '  oiuiterai  behind  tht 


uadr  .n  It.al--' 

la"  h'-F  bc-rn  j 


d  orders  are  coming  forward  in  rapidly  iii- 
cronsiiiiT  qtianti'ic s. 


Accountant,  St.  Jerome,  P.Q.  —  The  out- - 

standing  capital  of  Goodwins  Linaite-.d  Is  .  p.. 

250,500  common  and  ?1.75').Cf'0  preferred  ‘  •  ' ' 

stock.  The  amount  authorized  is  5.".0''0.0b'  Dup,.  Montrea:. — If  y-ou  ha'-e  purchasf'J 
(»ramon  and  S2.000.0f'f'  preferred  your  Twin  City  stock  at  a  pr.ee  consider- 

We  do  not  know  the  amount  cf  the  orie-  ably  higher  than  its  present  lev®!  of  4', 
Inal  cost  of  the  Goodwins.  Limited,  land  |  and  no  doubt  you  did  so.  we  believe  you 
holdings,  and  we  doubt  if  tbi.s  infonaiatlon ;  will  fare  better  by  holding  for  a  while. 


,e  ueiore  on.am.iife  a  proii.  01  ,s  lu  (  aruZ'ia  there  0  e.  a.®  has  b®Gn  in- 

proportions.  ,  d'eated.  a  number  of  e;xrellent  class  B  hank.®- 

- ;  but  If  is  questionable  "•'nether  there  is  in 

T  1  r-'.  1-  .J  I  Can.aria  at  the  pr®s®n'  'ime  a  .suitable  t- 

Twln  City  Traction.  ranac-men’  '"  rare  fq-,-  tb®  rrea-  post  'var 

Montrea:.— If  y-ou  have  purchase':  needs  of  internat innnl  tr.ari®. 
yo'jr  Twin  City  stock  at  a  pr.ee  consider-  'i  Bank  amalgamations  should  b®  opptased 
■her  than  its  present  level  of  4',  fa  lone  as  no  rood  end  Is  sought,  b’’*  an 
do'u'ot  you  did  so.  we  believe  you  am.alganaatlon  "hich  bar  for  its  chj®ct  -ih® 
>  better  by  holding  ftar  a  while,  purpose  of  'he  in’ernetiona!  trad®  after  'h® 


WEEKLY  CLEARINGS. 

Fer  tlie  -'crk  cntl"!  .Aut'tiel  22nrl.  bank 
rlcft-i'ing.''  nf  22  C-anaflian  cltir?  aj^gregat"! 
S2.te,'!7  4,C22.  an  Ir.rrpa.""  over  tb.of®  f'  .  !!:® 
c.Arrarpending  -'-cc'a  .a  :''ar  ago,  ■  f  512  i'j'.:.- 
‘IT.  Both  Menli-Aal  and  Tqr"n'.o  iq- 


,  Bank  amalgamations  should  b®  opptased  ®r®,a.®®..s  each  of  .-ihAiii  J  ■'.far vo.q . 
lone  as  no  ^od  end  Is  sought,  b'v  an  wc^  o«r  ST 


Ie  procurable.  In  1913  the  hala.r,co  ehee'jTwin  City  has  always  teen  cons.dered  as  a  ‘"'af  mu?'  h®  permitted.  5v 


Eho-wed  land  at  a  val’ia'ion  cf  516  a  square  |  high-grade  stock,  but  th 


things  rrleht  h®  pernai'trd  to  remain 


have  brought  about  a  situation  In  regard  to  they  w®i-®  in  the  rood  old  days,  but  h® 
public  utiliries,  which  is  bearing  heavily  on  needs  of  'fio  future  miist  be  eorfider®rJ. 


CANADA  PERMANENT 
MORTGAGE  CORPORATION 


earnings.  Public  utility  corporations  in 
1  the  United  States  are  In  a  position  very 
'  similar  to  that  of  the  railroads  before  they 


n  This  appears  to  b®  the  opinion  of  the  federal 
■y  nalrJstcr  of  finance,  v.  ho  dorr  not  say  blunt-  Ttronto 
-•  ly  that  no  more  bank  micrgers  will  be  aliov-  Of.a'va 


became  a  part  cf  the  United  States  Go'-era-  "t.  hnt  that  bank  rntTg'-rs  before  bring  eor.- 


TOROX'TO  STREET 


Established  ISOS 


I  ment,  for  they  are  eonapelled  to  pay  very  s'lmmated  must  have  the  approval  of  th®  Habfax 

''dearly  for  labour  and  supplies,  while  or  the  governn'ent.  .-t.  .lohn  . 

I  other  hand  their  services  are  strictlv  re-  Yours  truly,  =  , 

^  giiaatei  by  public  e'  i^*!ce  commlsslonB.  A.  B,  Brantford 

'  with  the  rettoi-ation  of  normal  conditions  - -  I’eterboro 

and  the  realization  on  the  part  of  the  au-  FRIDAY’S  M4RKET.  ivitchcner 

‘  thcrltles  that  something  must  be  done  to  ■  ’  vv.nnipcg 

!  alleviate  the  unhapnv  position  cf  public*  Vancoaver 

I  utility  concerns  of  'this  kind,  a  new  era  Stocks  shtawed  a  stronaer  tendency  cn  raigary  ,, 

t  should  dawn  for  this  company,  and  na'ur-  Montrea:  market  on  Friday,  under  c 
ally  the  stock  wil  reflect  the  Im.proved  con-  iirrly  active  a broad  demand.^  Steel  of  .safkatocr. 


Patd-np  Capital . 

Reaaiwe  Fnad  fenrneiS) 
Cnappropiiated  Funds  . 


.8  6.000,000.00 
.  saMfioo.oo 
107,077.41 


Capital  and  Sarpica  . 811,447,077.41 

Ins-catmcnta  . $31,557,661.62 


A  Trustee  Investment 

The  Bonds  issued  by  this  CcMT-ora- 
tion  are  a  high-class  security  in 
which  Executors  and  Trustees  are 
authorized  by  law  to  invest  Tfust 
Funds.  They  bear  an  aitructivo  rate 
of  interest,  and  may  be  had  for  any 
tuna  desired  from  one  hundred  dol¬ 
lars  upwards  Both  interest  and  prin¬ 
cipal  may  be  made  to  become  due  at 
Buch  daies  as  best  suit  the  con¬ 
venience  of  the  investor. 


FRIDAY’S  MARKET. 

_ _ _  W.nnipcg  . 

X'ancoLi'  er 

1  showed  a  stronaer  tendency  cn  uaigary  ., 


A®(j  roe  Wl.qntpcK  again  .''hu-'-i'i  iP' 
rrt  decline,  tbit  wer-k's  flg-ur' 5  hi  In® 
tiljout  SS.oaa.neO.  .'I®®'  0'  ih®  ''■e.''trrn 
'v®re-  lower. 

E'-iIiovlng  are  the  clf-.a  rlqvr  fi>r  th' 
«-®ek  w:;h  rompan.'-or.-.  for  'r." 

‘.ng  week  a  j-.-ai  ago; 

1?D  1? 

.Montreal . S‘ f .  2 1  Z.t't '1  t^l.i 

Tpron'.o . S'j, ‘..73  o'i.‘ 

Ot'.a'va .  S.Ol'iS'i  Cl  i 

liamuijn .  v,i 

Q'aebec .  4,7'i".t'71  4./ 

Halifax .  4  l®.'(.J4:i 

."1.  .lohn .  2,34'..l»-'i  l.t 

L'.rncion  .  .  2.203,  ".('7  7  f 

Sh»rbi-ocke  .,  ..  ...  tt4£,t70 

Bran’ford  ..  .,  ....  875,411,'!  T 

I’eterboro . 604,255  t 

ivitchener .  552. ZOl 


r- ®ri''ir.g  annual  di'-idends  of  7 '  r,  or  SJ.SO  a  .  ,  , 

sh'i:-®,  on  .raO  par  value,  and  share  alike  in'  fsnLASD  ts  showing  a  muich  wide: 

increase.  Investments  'o'aling  $iq,.  i  interest  in  New  Haven  stock.  There  is  un- 
212, 'I'l  are  not  taken  as  current  assets : 'I'^ubtedly  a  follo"ing  of  considerable  pro- 
althouf^h  thpy  unnoubifidly  include  the  acrumulitang  it.  Corser’’- atr^  £ 

company's  holdings  of  Liberty  bonds.  Net ;  bullish  on  this  issue, 

(urrent  assets  are' now  equivalent  to  $25  a  taken  for  Morgan  bro.cers 

Khnr'?.  Four  years  apo  there  was  no  working  recent  reactions. 

CropitPil  aprln  Liblo  lo  the  common  at  all.;  "  r  “  , 

More  than  70';  of  the  pre*;rnT  buxine??  of'  High  movfa  bar  become  so  general  as 
V  eslinghout.e  E!ert.®ic  is  in  the  so-called  j  susp-rion  -and  remarks  arc  heard  ir 

tmacc  catc'orv  [active  commission  hous'-s  to  tne  ensat  that 

*'''  “  _  j  it  is  camouflage  to  hide  accumulation  by 

In  C0N‘'i;rTi0.\  "’itli  Cuh.a  Cane  Sugar  j !  ■fi'ft'-ts. _ 

l^rb^^Tc^hi"  man  rowuH  shortage  do-s  not  cut  out 

,T.io..nr®d  in  the'ncar  future,  n"in®  to  , be  ! 

fart  that  production  has  been  dutcourageri.  f""'  fl'^mate  them  says  a  well 

It  is  believe  ]  in  con-ervaiive  circles  that  one 


^  rent  a  pound  advance  would  bring'  good  | 

'  ^  ^  'laun'^hed  means  that  mticn  more  coal  will  C€ 

'  ^ I  reouired  from  'ho  mints  during  the  next 


d-tlons,  but  this  will  take  time  At  the  Canada  va?  rfironger  at  72,  and  Dominion  Moosejaw 
same  time  the  Canadian  investor  has  amr?^  slightly  better  at  63H.  Smellers  ' 

opportunities  to  put  money  Into  stocks  active  but  unciiaraged  in  price  at  25.  Lethbridge 
v.'hich  m  addition  to  of^eri”‘g  a  varv  sati^-  ^nd  Dominion  Br'.dge  boid  at  ihc  miniinum  Jicdirjnc  H%t.  . . 
factory  yield,  give  promise  'ef  cousidcrabre  of  123,  zhawinigan  was  steady  at  113,  and, 
enhancement  if  purchased  around  presen'  Hyall  -was  up  at  62  Laurentide  was  tin-  - 
prices.  changed  at  ISO,  and  Cement  at  63H.  Bromp-  b.a.xk 

_  ton  was  1*8  up  at  59 Ts-  London. — The  ' 

I  Strong  features  of  the,  list  included  Mac-  Bns'iai 

nrS.SELL  MOTORS  YE. 4H.  donald,  which  advanced  from  I*',  to  19, 

and  Canadian  Locomotive  gained  l®a  points  Total  reserve 
It  is  anticipated  that  the  Russeil  Motor ,  to  65.  riroulation  ..  .. 


$2'>,572  '®2£ 
11,050,®.5T 
5,504,057 
.?,025.U<3 
2,eSj  171 
l,4  56,e''5 
1,335,568 
540,716 
55i,121 
703,527 
47  7,8:'V 
413. ■'•,2 


2'  J  CoN.sKRVATiVE  STOCK  e.xchange  circles  are- 
®t».,:y;  co'iniir.'t  uiton  a  good  m<arxct  to  promote  the! 
Ll,.'  fl'itation  o'  th®  Fourth  Liberty  Loan.! 

They  seem  to  be  of  the  opirt'or.  that  this  I 
Tt'N'jai'  time  more  than  any  in  the  past,  demands  i 
tf5,ii3  condltione  of  /omparati' ely  easy  money  and  1 

. . j  stimulated  investment  sentiment.  Stocks! 

have  been  accumulated  on  that  outlook,  j 


2‘  t,C7i 

^  ’8  4  '>63  '  Earnings  of  U.  R.  Steel  Corporation  for 
I  623,59'  '  f'trfOfit  ’"par  should  be  about  equal  to  $30  a 
i.t03!93(  share  oja  common  stock  after  all  deductions 
1.05', 403  if  the  war  profits  and  income  tax  sections  of 
507.36® 


DIVIDEND  PAYMENTS. 


B.A.XK  OF  E.\GE.A\D, 

London. — The  weekl;'  statement 


nrS.SELL  MOTORS  YE.4H. 


Bank  of 
'  hang-es : — 


Company  wal!  show  profits  for  year  ending 
July  31,  1916.  approximating  the  same  as  fori 
the  previous  year  The  sta'ement  will  be  ' 
issued  abo’ut  the  end  of  September. 


r.P.R,  STKO>G. 

C.P.R.  was  a  strong  feature  of  the  N: 


Total  reserve  .  Jnt 

Ciroulation .  in- 

Bullion  . i  .  .  In'! 

Other  securitif®  .  Dee 

Bublic  deposits . '.  . .  Dec 

Other  deposits  .  .  .  Dec. 

Sotf-s  reserve  .  Ir.o. 


OtOCK 

. ,  I  Kerr  Lake . 

the  Royal  Bank  . 

tig  park  Toron'o 
'  Bank  cf  Ottawa. 

'.v  Uni'j”.  Park 

tit'fi  In-erna'i'inal  N'lfkel 


Fate  PivTnent 
25  ctr  Sept.  16 


York  market  on  FTiday.  tbe  active  demand  Govt,  securities .  _D 

for  the  stock  sending  the  price  to  164  ,,  ^7  , 


j  '•>  ri  7,  c  '> 

1  2i>" 

S.o  on 
i.:5n  ^*00 

4'-  non 
1  2-.0.0C'' 


Dorn.  S’c**!  G orporatiot. . 
nom*Iror  Steel  pfd.  . 
V’abtisnc  roT*o/i 
MonT.  Loan  it  Mice. 

Oeilvjc  Flour  pfd . 

I  ^'oocU  Mfc  . 


II  per  share  Sept. 


required  from  'he  mints  during  the  net 
twelve  months  than  '•  as  needed  last  year. 


FREE  FROM 
FEDERAL 
TAXATION 

We  offer  all  maturi¬ 
ties  cf  Victorx'  Loan 
at  09L>  and  accrued 
interest. 

R.  A.  DALY  &  CO. 

LAMi  Ui  NOVA  SCOnV  OI.i>G 


[for  the  otock  sendins  the  pnee  to  164 ^ -y.  jili^  *  j  a4  ^ 

tVIien  replying  to  advertiRemento  tUlflly f compared  -with  the  cloee  on  Thursday  of  ad®c-rtlst-nents  kmdly 

Eientton  The  fiaancial  lioes.  -  i  ^te  of  dJficoHoi.  ?  h-e,  i  mention  The  Financial  limes. 
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THE  ntTAJfCIAL  nmiES.  MOJSTBEAi;..  SATBDAT,  AUGUST  IMS 


ANNUAL  REPORT 

'  of  tfeo 

CITY  OF  SHERBROOKE 

For  Year  Ending  December  Slst,  1917 

M-.-pT.gc  n  TtrrrrTir  em,  K.  C.,  E.  C.  GATIEX.  Sscretary-TroBMires. 


<  tu  ynegTE.  £*«■.  K.  C.i 

*,.roETrER  _  ^ 

CbalrmaA  yiaaaoo  Cowiftltto*- 


H.  C.  103^0.  A*st.  Socty.-Treojsurer. 


{  '  CONSOLIDATED  BALANCE  SHEET 

VEAB  £KSZIfO  DEOKMBKR  Hlsti  1917. 

\  ASSETS. 

'  CCBXETTT. 

\caak.  OH  *»""*  OMd-la  Bank. 

Tax  Department  . . — - ?  7,161.77 

Ga.  &  EJectr^c  Dept.  . . . 

■Watertrerks  Dept.  s,3i3  ey 


jfeeouBta  llecelTable. 

Tax  Department  79,270.26 

Gas  an  Electric  Department.....——-.  82,465.88 

TTaterworks  Dept.  — .. —  — 

Arrears  of  Taxes 

e«»vtny  Fond  for  Hedemptlon  of  Bonds. 

Tax  Department  . - . ♦  17,676.13 

Ga*  and  Electrical  Department .  71,383.87 

Waterworks  DepL  . 116.637.89 

Bonds  In  Treasury  . 134.000.00 

Bonds  pledged  to  Da  Eanque  >'atlonale  150  000.00 

Doans. 

Jenckes  Machine  Co..  Dtd.  . . . . 

Immovable  Property  . *  237.969.42 

Movable  Property  . - .  89  615.18 

Stnnlelpal  Pnbllc  Utllltlca 

Gas  and  Electric  Department- 

Elec . 1,155.534.47 

Gas  . - .  20.3  687.47 

Inv.  . . . .  69.669  59 


143,665.01 

112.211.86 


1  Waterworks  Department 


1.430  891.44 
552.162.73 


-  1,983,044.17 
83,148.019.17 


70.574.79 

29.767.59 

6.37.5.26 


Permaaent. 

Streets,  Sidewalks,  Sewers  and  Bridges 

DIABIDITIES 

Aeeonnts  Payable. 

Tax  Department  . $ 

Gas  and  Electric  Department  . 

Waterworks  Department  . . . 

Taonperary  Doans. 

Tax  Department  . . . 

Canadian  Bank  of  Commerce  . 

Gas  and  Electric  Department 

Cit:/  of  Sherbrooke  .  .  $  Ifl.OOO.OO 

La  Banque  Rationale  .  151,001.09 


Bonded  Debt. 

Tax  Department  . . . $  893,300.00 

Gas  and  Electric  Department  .........  1. 100,000.00 

Waterworks  Department  .  377,500  (lO 


Ban  dries. 

Suspense  A.ceount . $  3.763.32 

Depreciation  Accoonta. 

Gas  and  Electric  Department  .  124.400.12 

■WaterworLs  Department  .  87.468.99 


Tax  Department  . . . 3  258.529.09 

Gas  and  Electric  Department  .  432,852.08 

Waterworks  Dept . .  214  749.14 


-$  106.717.91 


-i  317.719.03 


2,371.400  00 
32,689,119.03 


Certified  oorreit 

E.  C.  lO-VG.  Q.  E.  BEGIN-.  L.  I.  C..  E.  C.  GATIBK 

Accountant.  Auditor.  s, 


906,130.31 

83,810,872.27 


GROT5TH  OP  CITT  SINCE  1SS7. 


Population. 

1887  .... 

. 

8.824 

1897  .... 

....  .  .  . 

9,8.54 

1907  .... 

....  .... 

14,804 

1917  .... 

. 

23,210 

Taxable  Real  Estate. 
$2,792,920. 
3.923.026. 
.5,616,370. 

19, 804, 600. 


DEBE.NTTRE  DEBT. 


Sinking  Funds 
Total  debenture  debt 


Less— Gas  and  Electrlcltv  Bonds '.V.V.V.'.’.V.V.V.'.V  V:  ioo  000  00 

Waterworks  Bonds  .  377!50p!oo 

- —  1.683,247.89 

Not  debt  .  $  735,652.11 

Borrowing  power  margin  .  ti  ssi’eno  no 

Municipal,  121,4  mills  on  the  dollar  ■" 

Protestant  Schools.  8  mills  on  the  dollar 
Catholic  Schools,  6  mills  on  the  dollar. 


*,The 

Canada  National 
Fire 

Insurance  Company 

Heod  Olllce :  Winnipeg^  Man. 

Surplus  to  Policy  Holders 

$1^76,156,08 

A  PUEELT  CANADIAN 
FIBE  CO.MPANY 

Application  for  Asenciee  Infited 


Traveller  Wanted 


“TRATEIXEE  WANTED,  by  a  large 
manafactaring  eoneern,  to  represent 
Montreal  branch  throoghont  Qaebec. 
Mnst  be  exempt  Both  languages  pre. 
ferred.  High  grade  equipment  distri¬ 
butors,  splendid  opening  lor  industri. 
ons,  loyal  salesmen.  State  experience 
and  lines  handled.  Bank  or  general 
business  experiencee  would  be  asset 
Applications  conDdestlal.  Box  ISl.** 


BLACK  &  ARMSTRONG 

CSuacMsea  to  Robinson  &  Blackl 

REAL  ESTATE  VALUATIONS 
RENTALS 

Farm  Lands,  MortgagM  and  Inauranca 
GARRY  BLDG.  .  ■  WINNIPEG 


ASSURANCE  COMPANY 

Efitablished  A.D.  1851 

FIRE,  MARINE  and  EXPLOSION 

HMd  Office,  -  -  TORONTO 

Aaaets  Over,  >  $4,000,000.00 

X-OMoa  Paid  since  Incorporation  In  1851 
Over  $64-000,000.00. 


Wbob  replying  to  advertisements  kindly 
mention  The  Financial  Times 


Mercli8Dt’i  CasuBlty  Company 


Insyranee 

Toronto  Mantpool  Winnipeg 


SHERBROOKE  CITY 
MAKING  PROGRESS 

ATARAPIDRATE 

'  ■— 

Population  Has  Gro-wn  to  23,210  m'. 
1917  From  ll'OOO  in  1900,  While 
the  Taxable  Property  is  Valued  at 
$19,804,655  Compared  With  $10,- 
256,545  in  1914,  and  ,$4,174,305  in 
1900— Financial  Position  Good. 


GOODSHOWINGOF 
OLD  ESTABLISHED 
INSURANCE  COT 


Stanstead  &  Sherbrooke  Mutual  Firei 
Met  Greatly  Increased  Fire  Loss  ini 
1917 — Ended  Year  With  Good  Pro- i 
fit — Income  Up  Nearly  $9,000  Over : 
1916  —  Surplus  of  Assets  Over; 
Liabilities  Also  Higher.  I 


The  annual  report  Issued  by  the  City  of  The  eighty-second  annual  report  of  thei 
I  Sherbrooke  shows  a  veiy  decided  improve-  Stanstead  &  Sherbrooke  Mutual  Fire  Insur-  j 
ment  in  the  i.nances  of  that  city  since  1313,  jQce  Company  has  been  Issued  by  the  com- ' 
I  and  in  this  connecUon  it  i^y  be  suted  policyholders.  The' report  in-: 

that  all  debentures  due  since  that  year  have  '  .  j  .  .u  I 

been  paid  in  full  at  maturity.  It  is  also  dxated  .hat  the  company  came  through  its  ^ 
'  worthy  of  note  that  since  1913  the  City  of  last  fiscal  year — ended  December  31st,  last 
Sherbrooke  has  not  been  obliged  to  issue  — xv-ith  flying  colours,  income  for  the  year, 
any  new  debentures  to  pay  oft  those  nia-  ^^gj.  above  that  received  from  relnsur-  ^ 

turing,  or  which  had  already  matured.  ^  _ 

I  The  industrial  development  which  has  amounting  to  SllT.SoA,  representino  ■ 

I  taken  place  in  Sherbrooke  during  recent  an  increase  over  1916  of  13,461.  This  is  a 
:  years  is  indicated  by  the  substantial  gam  in  creditable  showing  for  the  company,  inas-  • 
population,  which  has  grown  from  8,203  in  much  as  throughout  the  period  they  were 
^***1  and  23,210  in  191(.  unusually  high  ratio  of  fire - 

With  the  increased  population  real  esute  .  ' 

in  the  city  has  also  become  more  valuable  'oss,  The  losses  occurring  and  adjusted  j 
'■  The  valuation  rolls  show  that  m  1884  tax-  during  the  year  amounted  to  $61,561,  Indl- ; 
able  real  estate  amounted  to  $2,561,708,  eating  an  increase  of  $27,645  over  the  pre- ; 
which  increased  to  $4,174,305  in  1900;  to  ^g^j. 

$10,256,545  in  J314,  and  to  $19,804,655  in  .  °  .  .v  v  x-  -  ' 

'  Ln  referring  to  the  above,  F.  N.  McCrea, 

The  Consolidated  Balance  Sheet  for  the  '-he  president,  says  that  lightning  again  fig- 
year  ended  December  31,  1917,  shows  assets  ured  as  one  of  the  mam  causes  for  the 
of  $3,810,872,  including  the  gas  and  electric  sreat  increase  in  the  fire  waste,  the  com- 
'  plant  at  $1,155,534;  gas  plant,  $205,687,  and  Pany  hamg  sustained  from  this  cause  alone 
Waterworks  Department.  $552,152.  The  ninety-seven  losses.  Including  loss  and 
value  of  permanent  sidewalks,  sewers,  damage  to  build;ng6  and  live  stock  In  fie  I's. 
bridges,  etc.,  is  shown  at  $662,853,  while  the  out  of  a  total  of  two  hundred  and  thirty- 
cash  on  hand  amounted  to  $21,765,  and  ac-  claims.  i 

counts  receivable  totalled  $277,642.  The  Little  PreTenfton. 


counts  receivable  totalled  $277,642.  The  *  T.IttJe  Prevenfion 

j  sinking  fund  for  the  redemption  of  bond.s 
amounts  to  $207,747,  and  the  city's  interest  '  gratifying  to  note,*  he  continues, 
in  loans  amounts  to  $327,584.  In  the  list  That  not  a  building  equipped  with  light- 
Of  liabilities  is  the  item  of  accounts  payable  ulng  rods  approved  by  your  directors  has 
amounting  to  $106,717;  temporaiy  loans  are  even  been  damaged  from  this  cause,  while 
placed  at  $211,001,  and  the  bonded  debt  of  buildings  equipped  with  rods  disapproved  by 
the  city  is  placed  at  $2,689,119.  The  tax  J'our  directors  have  been  destroyed  by  Ught- 
i  department  of  the  city  shows  a  surplus  bal-  ulng.  In  view  of  these  facts  your  directors 
ance  of  $258,529;  the  gas  and  electric  de-  strongly  urge  that  all  buildings,  especially 
:  partmentb  $432,852,  and  waterworks  depart-  property,  be  equipped  with  approved 


ment  $217,749. 


lightning  rods,  thus  obilating  needless 


t  At  the  present  time  .Mr.  Charles  D.  White,  '''^ste. ' 

I  K.C..  is  Mayor  of  the  City;  Alderman  S  ®ud  of  191 1,  the  assets  of  the  oom- 

I  Fortier,  chairman  of  the  finance  committee.  P^uy  amounted  to  $231,430,  being  increased 
E.  C.  Gatien,  secretary-treasurer.  Alder-  ^3-436  during  the  year,  while  surplus  of 
j  men  of  the  city  include  William  Breault,  A.  assets  over  liabilities  amounted  to  $261,843, 
j  J.  Genest.  J.  K.  Edwards,  G.  E.  Delorme,  ^  increase  in  the  year  of  $8,742.  ^ 

j  J.  T.  Wells,  L.  Forest,  P.  Gauidn,  J.  S,  Income  and  Outgo, 

Tetreault,  and  A  C.  Skinner,  and  to  these  .  ' 

gentlemen  is  due,  a  considerable,  need  of  The  following  Is  a  tabulation  of  tie  In- 


ANNUAL  REPORT 

TEAR  ENDING  31st  DECEMBER.  1817. 

M  of  the 

Stanstead  &,  Sherbrooke 
Mutual  Fire  Insurance  Co. 

Establiihed  1835 
HEAD  OFFICE: 

THE  S.  <fe  S.  MTTUAL  BBTLDIXG 
DUFFEKIN'  A\’ENX*E 
SHERBROOKE,  QUE. 

F.  N.  McCREA,  M.P..  -VELiSON-  MITCHEDL. 

Prostdent.  Vloe-PrasideaL 

DEPOSITED  WITH  THE  TREASURER  OP  THE 
PROITNCE  OF  aUEBEC,  850,000,00 

DIRECTORS. 

BEDARD.  F  L  HOIUARD.  B.  C. 

BLACHFORD  HEKP-T  HUNT.  A.  B.,  M.P. 

CURTIS.  A  E  McCREA.  F.  N.,  M.P. 

FLETCHER,  C.  H.  SHTCHEU*  J.  S. 

MITCHELL.  NELSON 

GEO.  AHMITAGE  j.  H.  BRTCE.  C.G.A, 

Manager.  •  Auditor. 

E1GHTT-9EOOND  ANNUAL  REPORT 

To  the  Members  of  the  Stajistead  &  Sherbrooke 
Mutual  Fire  Insurance  Co 

Tour  Directors  beg  to  submit  for  your  consideration  the  SZnd  Annual 
Report  along  with  the  usual  statements,  showing  the  income  and  expenditure 
and  the  assets  and  liabilities  for  the  year  ending  the  Slst  December.  1917. 

The  losses  occurlng  and  adjusted  during  the  year  amount  to  161,561.10, 
being  an  Increase  of  $27,644.70  over  the  previous  year 

Lightning  has  again  figured  as  one  of  the  main  causes  for  this  great 
Increase  of  fire  waste,  this  compan--  having  sustained  from  this  cause  alone 
97  losses  including  lf«6  and  damage  to  buildings  and  live  stock  in  the  fields, 
out  of  a  total  number  of  232  claims. 

It  Is  gratifying  however,  to  note  that  not  a  building  equipped  with 
lightning  rods  approved  of  by  your  Directors  has  even  been  damaged  from 
this  cause,  while  buildings  equipped  with  rods  disapproved  of  by  your  Direc¬ 
tors  have  been  destroyed  by  lightning 

In  view  of  these  facts  your  Directors  strongly  urge  that  all  buildings, 
eepeclally  farm  property,  be  equipped  with  approved  lightning  rods  thus 
obviating  this  needless  waste. 

The  Incc-me  for  the  year,  over  and  above  that  received  from  reinsurance, 
amounts  to  $117,833.98-  being  an  increase  of  $*,460.96  over  1916 

The  assets  of  the  company  amount  to  $28  1. 479, 55,  or  $9,435,52  more  than 
last  year,  and  the  surplus  of  assets  os  er  liabilities  to  $261,842  93.  an  increaje 
of  $8,742.09  over  the  previous  year 

In  order  to  maintain  the  reserve  fund  and  meet  the  eitlmated  losses  and 
expenses  that  may  occur  between  the  l3th  of  Februar--  1915.  and  the  12th  of 
February.  1919.  your  Directors  have  levied  the  usual  assessment  of  20  p.c.  per 
annum  on  all  deposit  notes  in  force,  based  on  the  rate  of  cne-twelfth  of  the 
annual  assessment  per  month,  payable  in  advance. 

Sherbrooke,  Que.,  February  14th,  1915, 

GEO,  ARJUTAGE.  F  N.  McCREA, 

Manager.  President. 

CONDENSED  STATEMENT  OF  INCOME  AND  EXPENDITCRE 
For  the  Tear  Ending  December  Slst,  1917 


Balance  in  Canadian  Bank  of  Commerce . 

From  Collection  of  -XsECiSsraents  .  $63. i 

■'  First  Assessments  .  3, 

"  Assessments  Coenmuted  . 

■'  Cash  Premiums  .  .  3(1.: 

"  Interest  on  Investments  .  12  ; 

"  Rents  .  1,1 

"  Re-Insurance  . .  9.' 

"  Sundry  Items  in  Loss  &  Gain .  ; 


Investments  Matured  or  Retired 


praise  for  the  sarisfactorv  financiaJ  posl-  expenditure  of  the  company  for 

tion  of  the  city.  H.  C.  King  is  the  city's  year  ended  December  Slst.  1917  ; 

chief  accountant.  income  Eipendlture 

Btl  in  bank.  $17,570  Fire  losses  $51,561 

_ — — —  Coll,  of  Abafcsamte  1,3.029  Rebates  <Si  Ret.  Pms  3,433 

THE  SHERBROOKE  FAIR.  Fi.-e  As6e.i,imenu.  9,796  Di  ,'ds.  to  mem  bers.  4.200 

Assis.  commuted.  -  —  -  ■ 


Expenditure 

$17,570  Fire  losses 
t,3.029  R«bates<k  Ret.  Fms 
9,796  Divds.  to  members. 
466  Stationery,  etc 


EXPEN-DITI-RE 

For  Fire  Losses  .  J61.,561.19 

Rebates  and  Return  Premiums  .  3  432  53 

“  Dividends  to  Members  . .  4  19«  59 

"  Stationerj-  Advertising  Postage  and  Inspection .. .  4.493  is 

“  Commission  to  Agents  .  1.7.331  '* 

Salaries  (Office  and  Directors)  .  14.139.9g 

Re-Insurance  .  in  266  54 

Taxes  .  2  Tjo  30 

Sundry  General  Expense  .  2  SO®  38 


will  make  a  new  record.  The  fair  is  bark¬ 
ed  by  a  strong  board  of  directors  who  are 
giving  their  attention  to  the  many  details 
which  make  for  its  success. 

The  board  is  as  fon(9ws  :  — 

Dr.  J.  O.  Ledo'ox.  honorary  president;  J. 


Cash  prcaitumB 

30,276 

Commisbions.  . 

13,332 

In  Agents  Balances 

Int  OD  investments 

12,328 

Salaries 

14,14(' 

Increase 

Rents. 

1.600 

Reinsurance  ...  - 

10,267 

Investments 

Reinsurance 

9,7S0 

Taxes  ...  * 

2,710 

Balance. 

Canadian  Bank  of  C 

Sundry  Items. 

340 

Sundry  exp 

2,909 

Inv.  matured  or  rc- 

Inc.  in  agent's  bal. 

184 

tired . 

14.707 

Investments 

26,842 

Bal.  bank .  ... 

10.828 

$i;:.945.s9 
184  86 
26  841  *7 
10  828  05 


ST.ATE.MENT  OF  CONDITION,  DECEMBER  Slat,  1317 


The  board  of  directors  of  the  company  is 
as  follows  : — F.  X.  McCrea.  M.P.,  president; 


i  A.  Cochrane,  honorarv  vice-president;  L.  a.  Mitchell,  vice-president;  oeo.  Ainil- 

Baylev.  honorary  vice-president;  E.  1$-.  manager  and  secretary-treasurer;  F,  I. 

Farewell,  president:  J.  L.  Codere.  Tce-  Bedard,  Henry  Blachford.  A.  E.  Curtis,  C. 

president;  Sydney  E.  Francis,  secretary-  H.  Fletcher.  B.  C.  Howard.  A  B.  Hunt. 

I  treasurer:  E.  Winn  Farewell;  Wm,  Morris,  M  P.;  F  N.  McCrea.  M.P..  J.  S.  Mitchijll, 
F.  B.  ‘Wilson,  Jas.  Mackinnon.  .T.  H.  'Yi'alsh.  Nelson  Mitchell.  ' 

I  R.  H.  Fletcher,  C.  N.  Martin,  Dr.  E.  P.  Ball.  Oldest  Mutual  Fire  Co. 

C.  N.  Lyster.  J.  A.  McClary.  F.  R.  Cromwell. 

The  Stanstead  &  Sherbrooke  Mutual  F,re 


M.P.,  C.  E.  Therrien.  .M.L.A..  A 


BaI.Anee  In  Canadian  Bank  of  Commerce 
rnv.^.-iments  as  per  list  .  , 

Due  by  .xgcuia  in  course  of  Transmission 

A.'ECSbinont.s  uncollected  . 

Accrued  Interest  and  Rent  ...  . 

Due  for  Re-Insurance  .  , 

Real  Estate  (Ii. eluding  Office  Building)  ... 

Office  1  u;  n.ture  .  . . 

Dills  r.cccivable  . . . 


J  E.  Poutre.  J.  A.  McKechnle.  J.  H.  Blue.  H.  Insurance  Company  is  the  oldest  mutual 
H.  Ingram,  A.  P.  Hillhouse,  J.  L.  Alexander,  Insurance  company  now  existing  in  the 
■W.  E.  Lroomls.  J.  O.  Darche,  G  w,  Paige.  Dominion,  dating  back  to  1335,  in  the  reign 
Dr.  I-  Forest.  C.  H.  Cleveland.  F.  W.  "Web-  of  ''^Tlliam  IV..  or  two  years  before  the  late 
ster.  D.  L  Herbert.  J.  H.  Crepeau.  H  B.  Que-’n  Virtoria  came  to  the  throne.  The 
Fletcher.  F.  N.  McCrea.  M.P..  H.  A.  Norton,  company  is  firmly  entrenched  in  'he  East- 
C  B.  Howard  and  John  Nichol.  Townships  of  Quebec  Pronnee  and  has 

.  _ _  hliares  in  its  steady  growth  since  the  in- 

n  r  TrTCWUVr  nTTTFT  cept-on  of  the  company  At  the  time  the 

U.  C.  r^niiNU  yuiEi.  cempany  was  organized,  it  is  interesting  to 

There  was  only  one  transaction  in  Bri-ish  (jjp  currency  then  in  vogue  was  the 

Columbia  Fishing  during  the  week,  this  sterling  of  the  Mother  Country. 

taking  the  form  of  fifty  shares  on  Thursday _ 

afternoon,  at  50.  The  situation  on  the  1 

Pacific  Coast  is  not  altogether  favourable  FEAR  GOVT.  MONOPOLY. 

to  the  companv.  A  despatch  received  a  - - - 

few  days  ago  stated  that  the  sockeye  fish-  *  v  j  ■  j  ,  I 

ing  on  the  Fraser  River  has  been  an  abso-,  be  denied  that  American  marhie 

u,r,  f6,i„ra  ThP  sMson  for  tbi-  fich  1  under«'rtterE.  the  more  closely  they  examine  ' 


LI.AaiLITIES 

Reserve  of  unearned  premi'i'.ri.-  on  ths  Cas.h  S' 
Surplus  of  Assets  over  Liabilities  . . 


in.82,8-9.5 
227.018.80 
4,54.5  23 
3  452  09 
3,277  34 
1.76*.94 
32,5.71 
2,246.0* 
1  019  61 


19.636.92 
261. 842.93 


FEAR  GOVT.  MONOPOLY. 


I  lute  failure.  The  season  for  this  fish 
'closes  on  the  25th  inst.  Packers,  however. 


the  present  apparent  tendenc.v  towards  a  vir¬ 
tual  governmental  monopolization  of  marine 


report  having  packed  several  times  asmany: 

J  J  _  insurance  in  the  united  btates,  and  the 

am,.  Jit!  “"^T^^v  boni^t-  Situation  that  will  exist  I 

fie  same  date.  They  are  ^pmg  for  a  American  shipping  at  the : 

good  run  of  faJl  fish  in  order  that  ,  conclusion  of  the  war.  grow  the  more  anxi- 
,  shorta^  in  sockeyes  may  be^  some'w  ha  off-  about  the  future  of  private  marine  in- 
Prices  bemg  cijmmanded  are  high.  surance.  ssys  the  Economic  World  of  New’ 
Adfuces  from  Toronto  state  that  the  stock  v^rk.  The  manifest  inclination  at  Wash- 
Is  being  looked  upon  fa4ourably  in  ceitaln ,  is  to  throw  to  the  War-Rlsk  Insur- 1 

quarters  there,  as  offering  market  possibl- 1  ance  Bureau  as  large  a  proportion  as  pos- ' 
1  lities.  ^  I  Bible  of  the  marme  insurance  for  the  mer- 1 

Last  Year  the  company  earned  29  p.  c.  chant  fleet  of  the  United  States,  and  the  ; 
on  the  common  stock.  It  is  thought  that  opportunity  for  doing  this  Is  of  course  enor- 
!  with  the  high  pnees  prevailing  for  the  fish,  mously  increased  bv  the  taking  over  of 
,  the  company  should  be  able  to  nearly  du-  ocean  tonnage  by  the  United  States  Ship-  1 


SOLID  GROWTH 

up-to-date  business  methods,  backed  bv  an  unbroken  record  of 
fair-dealing  with  its  policyholders,  have  achieved  for  the  Sun  Life 
of  Canada  a  phenomenal  growth. 

Assurances  in  Force  have  more  than  doubled  in  the  past  seven 
years  and  have  more  than  trebled  owrat  1 
in  the  past  eleven  years.  oUN  LI  FE 


in  the  past  eleven  years. 

To-day.  they  exceed  by  far  those  of  any 
Canadian  life  assurance  company. 


tonFAZT.;  OF  CANAM 

Head  Office^t^ontreal 


i  plicate  last  year’s  showing.  ping  Board  and  by  the  complete  monopoliza- 

-  I  tion  by  the  Board  of  the  construction  of  new  ^ 

I  NORTH  A3nERirAN  FIRJE  LOS?,  ^  tonnage.  And  there  arises  the  probable  fact 
I  Losses  In  the  United  States  and  Canada  1  — at  least,  if  Chairman  Hurley’s  prognostic- 
j  due  to  fire  for  the  first  seven  months  of  the '  atlons  are  correct— that  by  the  end  of  the  | 
I  current  calendar  year,  with  comparative  •  war  the  Government  win  possess  some  25,- 1 
figures  for  1916  and  1917.  and  also  the '  009,00(9  deadweight  tons  of  merchant  ves- 
losses  for  the  remaining  months  of  the  lat-  sels,  the  largest  mercantile  marine  ever  ! 


ter  tivo  years,  appear  below  ;- 


I  August 
'  Septra  ber 
October. 
No^’raber. . 


'  Tot*  e  for  )'#ar 


1916 

1917 

1918 

$21,428,350 

$36,431,770 

$37,575,100 

24.770.770 

29,587,660 

20.6S8.155 

38.680.250 

1  7,523,000 

20,213,980 

12.68L0.S0 

18,597,225 

20.108.900 

15.973,500 

24.965.500 

20.545.900 

12,247,500 

15,513.270 

24,890,600 

23.013,800 

16,143.0.50 

24.587.000 

$148,790,220 

158,764.775 

168,559,635 

10,745.000 

21,751.100 

12.244.625 

13.S14.490 

17.701.375 

26.384.450 

1 

19,595.450 

20.19S.025 

. 1 

22.063  325 

26,360,300 

. ! 

1231.442,935 

267.273.140 

-  * 

A  Picture  for  that  Wedding  Present  You  Must  Buy?  | 

“NO  DUPLICATES”  f 

JOHNSON  ART  GALLERIES  Limitedl 

634  ST.  CATHERINE  ST.  WEST.  I 


ONE  OF  THE  BEST  AUTHORIZCD 
INVC8TNTS  FOR  TRUST  FUNDS 
18  OUR 

5%  Debenture 

eex  roe  eooKLrr  '‘eeouT  DcecNTvect 


ald-up  Capital  • 
Reserve  -  .  . 
Assets  .  -  . 


$2. Alp. 925. 00 
685,902.00 
7,4  6,971.00 


THE  GREAT  WEST 
PERMANENT  LOAN 
COMPANY 

HEAD  OFFICE  •  WIN.MPEG,  CAN 


towonto 

komonton 


owned  by  any  nation.  This  vast  fleet,  more¬ 
over.  will  have  been  constructed  at  so  ab-  , 


: '  this  huge  loss  as  a  part  of  the  cost  of  the  ’ 
’  war.  or  whether  it  will  be  induced  for  poll- 
!  tical  reasons  to  retain  the  vessels  in  the  i 

•  I  ownerslilp  of  the  Government,  endeavouring 

j  by  control  of  ocean  freight  rates  and  other  ' 

•  I  means  to  make  the  vessels  pay  themselves 
•out.  If  the  latter  coui'ise  is  adopted,  it  may 

I  easily  be  seen  that  the  governmental  ma- 1 
!  rlne  insurance  business  will  be  continued 
and  probably  made  an  even  stricter  mono¬ 
poly  than  it  now  is.  j 


j  CAX.UYl’S  DETEKHTXATIOy.  ! 

Thomas  P.  Morgan,  agency  supertdsor  of 
the  Mutual  Life  of  New  York  when  in  Win- 
!  nlpeg  recently,  said;  — 

I  “We  have  a  ver?’  profound^  respect  for ; 
j  the  part  which  Canada  has  taken  in  the  | 
struggle  and  the  sacrifices  which  have  been  : 
made  by  this  sister  countrj'-  I  met  in  Port- 
I  land.  Oregon,  a  young  Canadian  by  the 
j  name  of  Shea.  He  had  been  living  in  De- 
I  trolt  when  the  war  broke  out  and  crossed  : 

I  over  into  Canada  and  enlisted  at  the  begin-  j 
ning  of  hostilities.  He  was  in  some  of  the  : 

:  great  battles,  and  was  at  last  hit  in  the  lung  i 
j  by  a  piece  of  shrapnel  and  sent  home.  If 
j  the  spirit  of  the.Alliea  is  exemplified  in  that  1 
i  of  this  young  man,  there  can  he  but'  one  end  • 
to  this  war."  \ 


=Strathcona  Fire  Insurance  Co, 

TEBSAILL113  BLTLODiG) 

90  St.  James  St. . MONTREAL 

Authorized  Capital  -  S500.000  Subscribed  Capital  -  S300,000 

Paid-up  Capital(exceed3)$100.000  Gov.  Deposit  -  -  $64,000 

Total  Assets.  December  Slst.  1917,  $373,644.00 

An  Independent  Company  with  Special  Sates 


A.  A.  MOXDOU, 
President  A  General  Manager 


J.  MABCHAND, 
Secretarr-Treaeurer 


BELL  TEL.  M.AIN  7181.719? 


Buy  Your  Coal  Now 

Manufacturers’  Record:  It  is  the  duty  of  every 
coal  consumer  whether  for  domestic  or  manufac¬ 
turing  use,  to  contract  for  coal  and  have  it  deliv- 
-  ered  just  as  promptly  as  the  coal  mines  can  pro¬ 
duce  it  and  the  railroads  handle  it.  It  is  entirely 
possible  that  there  may  be  a  more  acute  trans¬ 
portation  condition  next  winter  than  we  have  had 
this  ■winter.  To  some  extent  that  will  depend 
upon  weather,  but  it  is  certain  that  the  railroads 
and  the  coal  mines  ■will  next  5vinter  ■oe  crowded 
to  the  utmost  limit  of  their  capacity.  Every  ton 
of  coal  which  is  now  stoi^ed  in  dwellings  or 
factories  will  to  that  extent  lisssen  the  pressure 
upon  mines  and  railroads  next  winter. 

Century  Coal  &  Coke  Company 


310  Dominion  Express  Building 
Telephone  Main  7300. 


MontreaL 


THE  rmAXCIAL  TIMES,  MOJITKEAE,  SATURDAY,  AUGUST  24,  191S 


Smokinl^xtuie 


illillllililiiiii 


The  art  of  blending  tobacco  has  !304^ 
reached  the  zenith  of  perfection  nrirSzTi/  i-..* 
^  in  Piccadilly  Smoking  Mixture.  PER  PACKAGE 


MANUFACnjRERS  OF  !NEW  MONTREAL 
PAPER  ANXIOUS  LOANOFM 
ABOUT  LEGISUTION  TO  BE  FLOATED 


Convention  Of  the  Newsprint  Bureau  I  New  6  P.C.  Bonds  WUl  Be  Dated 


of  New  York  held  in  Montreal  made 
Objections  to  an  Order  of  the  War 
Trades  Commission  at  W'ashington 
— Labour  Problem  also  Discussed. 


Sept,  let  and  'Will  Run  For  5  Years  i 
—Will  Be  Made  to  Cover  Maison- 
neuve  ObUgations  Assumed  by  Cit>'  | 
—Issue  Awaits  Approval  of  City 
CoundL  i 


Tax  Exempt’ Bonds  Raise 
Interest  Rate  on  Money 


CFrom  the  Toronto  World.) 

"Hiere  is  more  and  more  criticism  of  otir 
34inUter  of  Finance's  pian  of  issuing  tax- 
exempt  ■'T’ar  bonds,  and  continuing  to  do  so 
notwithstanding  the  pohc;'  of  England  and 
the  United  States  of  making  all  income — 
even  from  ■"•ar  bonds — subjr-c’  to  a  uniiorui 
and  universal  national  income  tax  on  ac¬ 
count  of  the  war  or  anyiuing  else  for  which 
such  a  tax  may  be  imposed.  The  other 
day  Mr.  McAdoo.  secretary  of  the  United 
States  Treasury,  said  : 

“The  next  Liberty  Loan  .ond  an'-  orhe-rs 
that  may  follow  will  be  on  a  4),  p.  c.  In¬ 
terest  basis.  The  pu.oiit  miu 
that  if  the  rate  were  raised.  !he>  sho.iid 
simply  be  lifting  them.=elvp:  hv  iheir  own 
uoot  straps  If  interest  rates  were  to  he 
increased  it  would  mean  just  that  much 
more  burden  on  American  people.  phe 
situation  should  he  kep,  sound  hy  staoiliz- 
ing  the  rate  of  4'i:  p.  r.  interest.  It  ,s  to 
the  interest  of  the  people,  hanker  ind  b\i_-i- 
ness  man.  because  if  th--  govoramen'  raises 
its  hid  for  money,  th-n  a.i  indusfy  vui 
have  to  pay  proportionately  more  for  new 
cap.’Ul. 

Our  interpretation  of  Mr  McAdoo  s  posi¬ 
tion  is  that  if  you  gne  favours — say.  tax- 
exemption — you  increase  the  rate  of  inter¬ 
est,  and  you  put  that  much  more  burden  on 
the  public.  If  we  favours  to  our 

bond-buyers,  some  one  will  have  to  pay  for 
them,  and  that  someone  will  be  the  peopi^. 
and  the  benefic;ar>-  w;n  be  th®  bond-bujer. 
■who  therefore  buys  for  investment  and  not 
for  patTotism.  tVe  believe  Canadian-  w.n 
take  the  bonds  at  very  reasonable  interest 
and  without  any  special  rrimmiags  on  th® 
goods  such  as  exemption  from  war  ’a.\,  and 
as  Mr.  .McAdoo  correctly  -av.=;  bu.=incf  ^nd 
all  industry  won  puffer  if  we  raise  the  prire 
of  interest,  and  that  is  what  ?;r  Thomas 
TVhite  IS  doing. 

Here  is  another  in.=triic:ive  ancle  from' 
which  to  view  the  situation,  contained  .n  a 
letter  in  The  Globe  of  yesterdav  ; _ 

Income  Tax  and  Tax-Exempt  Bonds. 

To  the  Editor  of  The  Globe  . — .May  I  a?, 
one  probably  less  learned  than  any  or  your 
editors,  be  permifed  to  rii.-agree  wit-  Vour 
recent  editorial  indicating  tha-  the  income 
tax  is  here  to  stay  ? 

The  fairness  of  thet  t.ax  in  principle  i- 
hot  denied,  it  being  generally  agreed  *h3* 
both  necessity  and  equits-  indicate  tha'  a; 
much  as  possible  of  the  debt  incurred  ..y. 
the  war  should  be  paid  bv  those  be.=t  able 
to  do  so.  but  your  ed. tonal  over’ooks  wtat 
labour  is  beginning  'o  consider  the  joker 
■whereby  the  idle  rich  escape  all  income 
tax  by  investing  all  their  funds  m  \'l<  lorv 
Bonds  at  their  very  favourable  rate  of  in¬ 
terest.  the  result  being  to  shift  the  burden 


'  That  the  Canadian  publishing  and  news- 
,  paper  industry  would  be  practically  con¬ 
trolled.  at  least  during  the  continuance  of  ^  expected  that  within  the  next  day  or 
I  the  war,  by  the  activities  and  ruling  of  Issue  of  J4.W)0,000,  5-year.  6  p.c.  | 

the  War  Trade  Industries  Board  at  Wash-  of  the  City  of  Montreal,  dated  Septem- 

'  ington.  was  the  purport  of  statements  made  •  be  awarded  to  a  sj-ndicate  I 

by  S.  L.  Willson,  vice  chairman  of  the  Pulp  Montreal  bond  houses.  The  loan  will  ■ 
i-  Paper  Section  of  the  M  ar  Trade  Indus- 1  be  made  to  cover  the  obligations  of  the  City 
tries  of  M'ashington.  at  the  convention  of  of  Maisonneuve  which  have  been  assumed 
!  not  both,  and  the  decision  must  be  made  the  Newsprint  Bureau  of  New  York  held  in  by  the  City  of  Montreal  and  which  mu.st  be 
■  are  Incompatible.  can  have  one.  but 

quickly  before  the  terms  of  the  next  loan 
^  are  decided  uopn. 

'  CANADIAN. 

;  Montreal.  Que. 


r.4PT.  J.  C.  K.  C-VKSON,  5I.C. 

Private  cable  ad'ice  received  by  Major- 
General  Sir  John  M’.  Carson.  C.B.,  this  week 
advised  him  that  hi.s  son  Cap'ain  J.  C.  K.  economies  m  use  of  newsprint  would 
Carson.  .M.C.,  was  killed  in  action  on  the  spply  in  Canada,  so  that  orders  issued 

11th  inst.  Captain  Carson,  wfco  was  the  * the  use  of  such  paper  for  Sun- 

only  son  of  General  Carson,  left  Montreal  na>  and  other  bulky  editions  would  equally 
wi»h  the  Isi  Contingent,  and  served  continu- 
ou.'Iy  until  the  time  of  his  death. 


Captain  Carson,  previous  to  the  war.  w.ie 
employed  in  the  Union  Bank.  .Montreal  of¬ 
fice.  Immediately  on  the  outbreak  of  war 
he  volunteered  for  overseas  service,  and  was 
given  a  commission  with  the  14ih  Battalion. 
Royal  Montr.?al  Regiment  as  lieutenant 


Montreal  during  the  current  week.  by  September  1st. 

Mr.  M’illson  stated  that  this  was  shown  The  matter,  which  Is  now-  in  the  hand.s  of 
by  the  fact  that  the  pulp  and  paper  industry!  ^be  Administrative  Commission,  was  to  go 
was  an  international  affair  and  that  it  was  before  the  City  Council  on  Friday  afternoon 
generally  agreed  that  any  rulings  made  in  just  as  The  Financial  Times  was  goin-  to  j 

Mr.  Willson  that  any  efforts  mad®  froni  i  fPrtain  members  of  the  Council  are 

■Mashington  in  the  way  of  conservation  and  ^-’tpeett'd.  it  is  expected  that  app^o^■al  will 

b"  gi\en.  If  is  stated  that  the  finanrina 
of  'he  issue  will  not  in  any  way  affix-t  th® 
rate  of  Taxation  for  the  current  year,  as 
that  rate  ha.s  already  been  fixed  by  'he  com¬ 
mission  and  .approved  hr-  the  council. 

Will  (  ost  ( Itr  6.T0  p.c. 

Tenders  for  the  bonds  have  been  railed 
and  brought  in  three  offers,  one  of  which 


1  he  1  raction  or  special 
mark  is  on  even^  pavement 
and  road  in  every  poition 
of  Canada.  AJ  Eitker  mark 


is  the  sure  sign  that  all  is 
well  ahead. 

Your  Garajifcman  Stocks 
Dunlop  Tires. 


apply  on  this  side  of  the  ho'indarv 
Paper  ronipnnies  Kavonred. 

•Mr.  Wilson  also  dealt  with  th®  restrioied 
manufacturing  are,^  in  the  United  States. 


whieh  included  a  considerable  proportion  of  being  entertained.  .No  definite  v  ord 

the  paper  manufacturing  industries  of  th®  'be  award  will,  of  eoiirse.  be  m.id® 


country.  He  pointed  out  that  th®  restric- 


•bortly  afterwards  he  was  promoted  to  cap-  tions  had  been  caused  by  the  diffleulty  of 
tain,  and  later  eained  his  majority  and  was  getting  goods  to  the  roast.  As  an  example 
civen  rommand  of  a  (ompany  in  the  field  ’be  present  difheultie.s  he  stared  that  at 
Early  in  IhlT  he  won  the  Military  Cross  for  ’be  presen*  time  from  various  .Lmorican 
conspicuous  irallantrv  and  devotion  to  duty  por’.s  r.  J.ShO  ton  veccel  was  sailing  every 
He  was  later  selecte.d  b>'  his  superior  offi-  ten  minutes,  and  tb®  problem  was  to  keep 


these  vessels  snppl.ed  with  the  necessary 
cargoes. 

The  pulp  and  p.!p®r  industry  had  been 
ph'ced  in  Class  4  meaning  that  it  had  been 
rerogni.^ed  on  a  very  favourable  footing 
for  securing  the  necessary  eo.sl  to  carry  on 
operations,  coming  close  behind  the  war  in¬ 
dustries  w-hose  needs  w-er®  of  primary  im- 
New-  York — The  Union  Bag  &  Paper  Com-  portance.  This  .applied  eqn.ally  to  Canada 
pany  has  issued  its  financial  statement  for  and  the  United  ittates.  and  meant  that  hy 
'h®  q-uarter  end®d  July  31,  showing  th®  fe’-  Government  .actiori  the  pulp  and  paper  peo- 
lowing  combined  income  account  compared  pie  w-ou'.d  gc  tlieir  share  of  eo.al.  even 


ccr.s  to  proceed  to  England  to  take  a  course 
<it  .Aldershot  to  qualify  for  higher  command 
where  he  passed  w  ith  flying  colors.  Befor® 
proceedin.g  to  England  he  retprt®d  to  th® 
rank  of  captain  at  his  own  request. 


r.MOX  B.4(.  EARXED  S.>20  PER  SHARE. 


until  approval  of  th®  financing  has  been 
secured.  It  is  expected,  however,  that  the 
loan  will  cost  the  city  in  the  vicinity  of 
6.7<t  p.c. 

The  belief  is  that  the  bonds  'will  meet 
with  ready  sale,  especially  in  this  province, 
inasmuch  a.s  the  short-term  bonds  ^Imnld 
prove  a  really  attractive  investment. 

The  placing  of  the  bonds  will  bring  'he 
city's  fin.ancmg  this  year  to  date  to  a  tot.al 
of  $13,400,000,  being  the  third  issue  m.ar'KP*- 
rd  thus  far.  The  first  financing  of  the 
year  w  as  an  isstic  for  $fi.i)00.noo  o  ji  c.  h.onds 
due  in  1022  which  was  offered  to  the  pub¬ 
lic  at  a  price  to  yield  0  1-2  p.c.  The  second 
issii®  w-a.'.  for  $0,100,000.  6  pe  bonds,  due 
in  1322.  and  offered  at  a  price  to  yield  0  p.c. 

Historv  of  the  Held. 


with  the  corresponding  period  of  131 
131S 

. $S4i.l02 

.  ...  ,0.3.3 S7 


Though  other  industries  might  have  to 


Net  earnings  .... 
Depreriation  .  . 
Tn'eros  ton  bonds 
Total  re  serve  ... 
.Surplus  . 


.31.033 

270.000 

c  310,505 


T,$17 
$$44  447 
3$. 303 
33.1 73 

123,000 

607,363 


shy. 


Manufnrfurers  Mode  Proje 


X — Equivalent  to  $5  20  3  share  earned  on 
$0.50.5.000  caprj;  stock  outstanding,  or  a' 
'h®  rate  of  $20.20  per  annum,  oompared  w-ith 
'  .1  'hare  earned  th®  previous  quarter 
.®nd  SO  13  earned  the  correspondme  qtiar'er 
<'f  1017. 


STEEL  OF  CANAD.\. 


When  Mr,  3ViI!son  md  the  eontents  of 
an  order  to  be  immediately  issued  hv  the 
War  Trades  (.'ommission  at  JA'a.shingtcn 
with  provisions  as  to  how-  the  ptilp  and 
paper  btisiness  is  to  be  r.arried  on,  th®  pre¬ 
sident  of  the  convention  J.  B  Eowles,  of 
New  York,  objeeted  on  the  srounds  that  it 
put  the  onns  on  the  mantifactiirers  to  see 
that  their  <tistomers.  th®  paper  users,  were 
complying  w-iih 'he  law  .vir,  M'iilson  replied 
that  he  did  not  anticipate  any  difficulty  with 
the  publishers.  The  orders  made  were  first 
to  effect  economies  tn  th®  use  of  paper,  and 
also  to  so  standard! 
colours  'ha'  pdper 

on  Top  of  Rise,  Giving  could  get  the  maximum  production.  Presi- 
ri®r)f  Cowles  maintained,  however,  th.at 
something  shoulel  be  don®  at  once  in  regard 
to  th®  proje®'ed  order  and  the  publisher®, 
beca’is®  th®  manuf.art iirers  simply  could  not 
obey  )t.  P.  T.  Dodge,  of  the  In'ernational 
Paper  Company,  agreed  with  Mr.  Cowles 
tha'  'inless  something  vvere  done  to  allevi¬ 
ate  'he  propo.ved  rondi'ion.y  'he  whole  paper 
trade  would  b®  brought  to  ,a  s'and.'till.  Mr 
M'illson  W.1S  of  th®  opinion  'hat  it  was 
largelv  a  legal  question  as  to  how  the  order 
would  applv-  on  (ontractr  alrcadv-  existing 
hetv'een  paper  manufacturers  and  puhll.sh- 
ers. 

As  to  Canadian  mills,  .Mi  M'lr.con  ®a  d 
there  was  an  arrangement  that  coal  would 
he  .supplied  them  as  in  the  past,  and  th® 
cas®  of  th®  Canadian  mills  w-as  covered  hy 


St'tcL  Acts  "ell 

Promise  That  Movement  is  >of  O'er. 

.'teel  of  Canada  common  is  acting  w  ell  at 
th®  new  levels,  all  stock  being  absorbed  ap¬ 
parently  'vithout  hnn.glng  abotr  any  mate¬ 
rial  concession  in  price?  Th.®  pre.®en*  com- 
para'ive  quietude,  aceompajiied  by  a  firm 
market  at  7]  1-2  to  72.  gives  promise  of  a 
further  substantial  movement,  vvhich  would 
rave  inert  some  resistance  tf  the  mark®'  ad¬ 
vanced  had  not  temporarily  markpd  time. 

The  preferred  stock  was  quiet,  bn*  very 
firm  throughout  the  we®K.  at  37  This  s'oek 


There  arc  two  by-laws  to  he  approved  hy 
the  Citv-  Council.  The  first  contains  the  fol¬ 
lowing  sums;  $530/11)0.  Si.ooo.ooo  and  $.'00,- 
000,  making  a  total  of  $2.30o.ooo.  These 
were  loa.ns  the  former  munieipa’ity.  it  is 
said,  w-anted  to  make,  but  no  debentures 
having  been  issued  they  were  replac<d  by 
treastiry  bonds  of  the  inunii  ipalitv . 

Maisonneuve  also  desired  to  float  a  loan 
of  $3.3,3.000.  for  which  again  no  dcben'ures 
were  issued,  the  municip.ality  finally  ge"ir,g 
tX®  amount  discounted  a*  'he  bank  There 
remain?  the  sum  of  SfiTf.ooo  f,->r  the  pay¬ 
ment  of  mortgages  on  the  propertv-  of  M.iis- 
onneuve  Park.  These  sum.'^  make  a  lot.i; 
of  $3,334,000. 

Finally,  there  is  th®  amount  of  $700,000 
e  grades,  weights,  and  anthorired  by  the  Legislature  to  be  raised 
mills  vvhil®  operating  f^r  th®  carrying  on  of  the  administration 
during  131*.  but  ag.iin  no  loan  h.ivtug  been 
flo.Ted  the  money  was  ob'ain®d  from  a 
hank. 


now  V  erv  '<  el!  distrlh'ited  and  closely  held 
of  paying  for  th®  vvar  to  labour  and  mdu.'- ■ investment  accoun". 

try,  which  is  the  v®rv  thing  an  inrome  tax - - - - - -  ’ 

is  intended  to  obvia'e.  OX  A  VAf  ATIOX. 

This  is  a  suh.iect  vvhich  may  be  enlarged  .fa;.,  A.  Yates,  assistan'  treasurer  of  th® 
upon  almost  indefinitely,  bu'  appreciation  Grand  T’^'^mk  Railway,  leaves  this  week  on  the  order  providing  that  if  they  carried  011 
for  the  value  of  your  space  prohibits  mv  a  two-wffks'  tup  'o  the  Great  Lakes,  their  obligations  'h 


trespassing  further  than  to  poin’  out  that 
In  neither  the  T’nited  States  nor  n  Gr®a' 
Britain  are  t.ax-ex®mpt  'bonds  r.o-w  issued 
Income  tax  and  tax-exemp*  Virton-  Bond.® 


mention  The  EinBUcial  Times. 
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! 

PRINTING 
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1 

- - —  mills  they  would  bp  supplied  in  the  same 

way.  He  did  not  know  whether  th®  Cana- 
M  hen  re-plrine  to  fldTprtjsemeDts  kindiv  dtan  Government  would  'ak®  similar  steps 

to  those  taken  a*  tvashingion.  but  "mv 
understanding  is  tha*  the  arrangements  be¬ 
tween  the  tw-o  countries  is  'hat  the  arrange¬ 
ments  made  hy  the  T'nited  P'ates  Govern¬ 
ment  w-ould  b®  recognised  and  carried  out 
in  Canada.  " 

The  Labour  Situation, 

Regarding  'he  labour  situation,  the  presi¬ 
dent,  J.  A.  B.  Cowles,  stated  that  certain 
manufacturers  had  agreed  to  submit  'he 
ma'ter  to  arbitration.  The  result  v«-as  that 
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NEW  PLANT  FOR  LYALL  TO. 

Operations  to  Ctimmonce  Some  Time  Next 
Heek— Theuiw-  is  That  .Vmeriran 
Shells  Hill  Be  .Made. 

The  new  plant  of  th®  I. ’all  t'onrirurtion 
Company  a*  l/ongti®  Point®.  Montreal.  Is 
now  practirally  eomple'ed  .and  operation:- 
will  romnience  there  some  time  next  week. 
Operations  will  he  on  rather  an  »xtrnslve 
seal®,  and  although  th®  extent  of  tlu-  (oni* 
pany's  contrarts  is  not  known,  it  i?  believed 
that  they  ar®  very  large 

The  faet  that  'he  company  will  hr  orcu- 
sam®  as  'he  .American  pird  at  this  plan*  in  turning  ou'  n  new  tvpc 
of  -hell — or  rather  a  different  shill  tlian 
that  upon  whirh  i*  is  working  .at  tb®  V.'er-t- 
moiint  plant — leads  to  the  tluory  that  th® 
contracts  are  for  shells  for  'h®  I'niird 
States  Government,  forming  a  portion  of 
thoce  contracts  which  have-  rccen'l.'  been 
placed  hy  the  Imperial  Munitions  Board 
wi'h  Canadian  firms.  If  this  is  so,  the 
forgings  for  the  shell.?  will,  no  riotibt.  he 
supplied  by  the  United  States  from  their 
own  factories  and  shipped  to  this  country 
for  turning"  and  oth®r  operations. 

There  is  som®  d'scission  regarding  the 
interest  the  company  mav  have  in  the  Wm, 
L>all  Shipbuilding  Company,  established  hy 


AMERICAN  BANK  NOTE. 

rompnny's  Hnlf-Ycnr  Statement  Aon  Snfis- 
faetor.v  — Hffnnn  Hoing  Big 
Btisiiie??. 

Repon  of  The  .American  D.ink  Note  Co.  for 
the  six  months  ended  June  30  th.at  earn- 
in.g.s  for  th,at  period  wore  the  best  in  the 
hlsiorv  of  the  companv,  .After  nllow  ing  for 
tax  reset-ves,  preferred  dividends  and  otli®:"' 
deductions  there  remalniid  $1.33.303  for  the 
six  months'  period,  which  w-a?  equivalent 
to  .$4  54  a  share  on  the  common,  the  br.'t 
.®h.ow-ing  m-ode  so  far  for  this  period. 

This  is  at  .an  annual  rate  of  ,43.0$  a  share 
for  the  common  compared  w-ith  “.3.1  T  n  share  I 
for  the  full  year  of  1017  and  $7.2$  a  share  In 
1016,  the  latter  being  the  best  year  the  com¬ 
pany  has  ever  had.  Thtis  if  earnings  in 
the  hast  half  of  101$  oontinne  in  the  same 
v-olnme  as  in  the  first  six  months,  the  report  ■ 
for  this  year  will  show-  the  best  earnings 
in  the  company's  history. 

In  addition  to  these  earnings  the  repor' 
for  the  year  will  include  th®  profits  of  the 
company's  English  sultsidiary.  The  h.olf- 
yenr  report,  just  issued,  did  not  include; 
earnings  of  this  rompnnv  for  that,  p.^riod 
The  balance  sheet,  which  accompanied  the 
six  months'  st.itemcnt.  is  void  of  flo.ating; 
dibt  of  .-iny  kind.  In  March  of  this  ye.arj 
the  company  called  ftir  payment  the  $200,000  , 
notes  which  were  outstanding.  These  w-ere  j 
the  outst.i.nding  balance  of  tbe  $6uii,u00  ser  ' 
iai  notes  issued  in  1313. 

The  large  earnings  for  the  six  month.®' 
period  were  mainly  due  to  the  heavy  de-  \ 
niand  for  p.iper  nionev,  whirh  is  now  prac-  ' 
tjeally  world-wide.  The  company  is  now  j 
serving  foi  eign  count  ries  where  fonnerly  I 
It  never  had  nnv  hn.siness.  Tn  addition.  It  I 
is  rrgii’arly  turning  on’  nionev  for  Poiith  I 
and  Central  .American  cotintries  and  for! 
Cliina.  Its  ntt.iwa  plant,  whieii  prar- j 
tirallv  the  bureau  of  printing  and  engrav¬ 
ing  for  111®  Hominion  of  t'anada,  is  doing' 
a  bic  bii.'uness.  | 

Cash  on  .lune  "0  was  $370. 2$2,  vv-hieh  w-as  | 
about  $120. 000  th.in  ®>n  Dc'  ember  31.' 

1317.  This  redue'iou  is  small,  liovvever.  i 
when  i'  is  fiuneinhci  ed  that  tii®  ci  mjian.v  , 
paid  off  .$2u0,ooo  notes  in  Mairli  .-.nd  ’in'  j 
its  inventories  on  .luni*  .JO  were  alieut  $230.-  I 
000  great®'!-  tlian  Iirciinltc;'  ::i  last  With  | 
the  excciiiion  of  tlie  preferred  dividend, 
which  vvas  p.'-id  on  Tuly  1  the  halnnre  sheet  ; 
on  June  30  showed  hut  one  current  liability.: 
aeeounts  payable  and  advancer.  This  I 
amounted  t®>  $313,330  .and  inrluded  the  re-: 
serve  for  Federal  tax®?. 
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authorization  had  b®®n  equally  authorized  Montreal  capitalists,  in  British  Columbia 

thi.s  year.  The  Street  is  of  the  opinion 
tba'  the  shipbuilding  company  is  praetically 
a  '■ubsidiarv.  but  of  this  we  are  doubtfiil, 
believing  that  it  is  an  independed  company. 
The  sbiphuilding  companv  has  recently  b"en 
in  receipt  of  some  fair-sized  contracts  for 


amongst  employers  as  vreii  a?  amongst  em¬ 
ployees.  especially  so  far  as  export  trade 
was  concerned,  which  w-as  a  new  procedure 
,  as  compared  w-ph  the  drastic  provisions  of 
I  the  Pherman  Act.  Mr  Uow-les  suggested 
I  tha’  It  would  be  wise  for  the  American  and 
I  Canadian  manufacturers  to  take  the  matter  vessels, 

up.  and  formulate  some  basic  principles,  so  Lyali  common  has  h®en  one  of  the  strong 
as  to  secure  united  effort.  jfjp  .Montroal  Stork  Exchange 

Mr,  Edward  Beck,  of  Montreal,  read  a  during  the  pas’  few  vneeks.  the  pne.e  being 
paper  on  "Canadian  New-spapers  and  In-  (steadily  advanced  from  v»-cek  'o  w-eek  on 
creased  Costs.”  He  showed  that  it  had  been  eomparatively  small  trading.  There  was  .a 
found  necessary  to  increase  the  selling  limited  demand  this  w-eek.  this  becoming 
price  of  both  new-spapers  and  advertising  pv-ident  on  Tuesdav  and  continuing  to  the 
spac®  in  them,  and  that  th®  result  with  close  on  Thursday.  The  stork  ros®  from 
those  w-hirh  had  followed  this  practice  had  gr,  1-2  to  81  3-4.  which  price  is  w-phin  1-4 
been  only  a  nominal  decrease  in  circulation,  of  'he  high  point  of  the  year  attained  tw-n 
a  decided  increase  in  receipts,  and  a  gen-  or  tiree  w-eeks  back.  The  dividend  on 
eral  appreciation  in  advertising  values,  this  stock  is  paid  quarterly  at  the  rate  of 
which  showed  the  strong  position  held  hv  g  p.c.  per  annum. 

the  newspapers,  and  the  proportionate - ' 

understanding  of  their  value  by  advertisers. 

F.  J.  Campon,  president  of  the  Canadian 

Pulp  &.  Paper  Association,  and  George  H. - 

Montgomery.  K.C.,  delivered  addresses  to  Hun’s  Bulletin  Say*  NTestem  Buyers  Ma®!® 
the  delegates  at  a  luncheon  at  the  Ritz-  i  Liberal  Selections  in  Montreal 
Carlton.  ThU  'AVeek  i 

The  delegates  made  an  automobile  trip  to  1 

Grand’Msre.  stopping,  at  Berthier  and  Three  That  the  farmers  of  Western  Canada  are 
Rivers,  w'ith  a  visit  to  the  forest  nurseries  in  no  w-ay  pessimistic  in  regard  to  th®  crop 
and  plantations  of  the  Laurentide  Company,  outcome  Is  indicated  by  the  optimism  ehow-n 
Limited.  i  by  wholesale  and  retail  houses  in  th®  Weet. 

\  - ^ -  !  A.ecording  to  D'on's  trade  bulletin  issued  to-  j 

I  ILLIXOIS  TRACTIOX  FARES.  '  'laf  purchases  from  eastern  wholesale 

1  Chicago  -  The  Illinois  Public  Utilities '  a’’*  0°  ^  Bulletin 

Commission  received  notice  that  Illinois  ^avs. 
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compari.son.  This  com¬ 
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I.lsteri  for  salv  rr.anagemeot  of  'v'oodiand*  1 
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Hhen  replying  tn  advertisements  kindly 
mention  The  Eiiiancial  Times. 


Trac'ion  system  has  filed  a  hill  for  Injunc- ,  _  .  . 

lion  in  Federal  Court  of  Eastern  District  at  {  ['>  way  of  news,  ^xcep^_t_hat 

Danville  to  restrain  operation  of  2-cent  law-.'  goMs  houses  are  bu 

members  of  quite  a  notable  contingent  of  large 


''In  wholesale  circles  there  is  no*  much 
WE,  excep*  that 
for  the  season 


StERLiH^fRUStStORr^ORATION 


Attorney-General  Brundage 
coihmission  and  states  attorney  of  counties 
in  -which  company  opetrates.  are  made  de¬ 
fendants.  The  company  sets  forth  that  t-wo- 
I  cent  law  restrains  any  increase  of  its  pas¬ 
senger  fare  and  present  fare  is  insufficient 


weste-n  buyers  has  been  in  town  this  week, 
making  liberal  selections.” 


ArSTRAI  IAS  WAR  LOAX. 

The  Australian  Government's  forthcoming 
to  pay  for  operation  of  its  line  under  pre-  j  war  loan  will  be  for  ♦200.030,000  and  w-ill  | 
I  vailing  prices  bear  5  p.c.  Interest.  It  will  be  tax-exempt. , 


SOl'NT)  Bl'STNESS 

If  is  SOU.ND  BUSl.NESS  to  take  advantage  of  our 
efficient  organization  by  p'acing  the  management  of 
your  rrop®ity  and  investments  in  our  hands.  Your 
policy  will  be  given  effect  in  the  way  you  wish. 


HEAD  OEFICE-nTORONTO 
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®  he  3’inancfal  Wimts 


existing  between  Canada  and  other  coun¬ 
tries  should  be  disturbed  in  the  slightest 
degree  should  our  Government  decide  to 
take  the  step  indicated.  The  embargo  al¬ 
ready  applied  to  wood  cut  on  Crown  lands 
was  imposed  without  creating  any  friction. 


T.  K.  d:’s  column 


‘  for  the  banker  to  say  to  his  customeir  ; — 
i  "After  the  war  I  shall  still  demand  the 
I  present  high  rates  for  the  money  you  will 
PnbUshed  ererr  Satnrday  at  88S  Craig  then  borrow  from  me.”  These  things  are 
Street  West,  Montreal.  measured  by  one’s  personal  desires  ; 

T.  KELLY  DICKINSON,  ibey  are  measured  by  the  hard  and  fast  con- 

President  &  Managing-Director  ditions  obtaining  at  the  time. 

BERNARD  K  SANDWELL  -  -  -  Editor'  Labour  is  a  commodit.v.  just  as  money  |  to  induce  foreign  captal  to  come  to  Can- 

- ^ ^ ^ - - — !  is  a  commodity.  Money  sells  itself  to  the  ada  to  aid  in  developing  the  native  indus- 

SUBSCRIPTION  PRICE :  In  Canada,  $3.O0  a  highest  bidder,  consistent  with  safety, —  try.  Governmental  action  to  induce  the  Loan  subscribers? 

year;  $1.75  for  six  months.  In  Great  Brit-  Ijjg  highest  bidder,  consistent  with  home  manufacture  of  any  raw  materials  - 

aln.  12s.  a  vear;  7s  for  six  months.  In  the  .  j  j  ...  . 

United  States,  *53.50  a  year;  $2.00  for  six  eomfon  and  prospects.  That  is  the  long  produced  wUnin  the  nations  territory,  is  W  hat  is  the  good  of  an  Income  Tax  if  the 

months.  "  ’  ’  and  short  of  it.  everywhere  acdep’cd  as  perfectly  legitimate,  income  on  .11,250,000,000  to  $1,500,000,000 

ADTEBTISING  Rate  Cards  on  application. '  We  would  remind  Mr.  Berry  of  one  very  Within  the  last  few  weeks,  in  fact,  the  is  not  to  be  taxed? 

CABLE  .4DDRESS:  "Fintimes”;  W.  U.  Important  factor  in  the  present  wage  sche-  United  States  Government,  as  it  has  every  Away  with  the  Income  Tax;  or  away  with  d  h'  -h  id 

C-ode.  dule.  He  save  his  people  will  not  budge  right  to  do,  has  placed  an  embargo  upon  the  Tax  Exemption.  There  is  only  room  for  w-ar  pronts  tax,  an  t  is  s  ou 

/MT-wiiT-  f  i  ii-idorttond  nc  roferrine  to  the  orieirnl 

OrUlE:  o.j3  Craig  Street  \\est.  ^-om  the  present  scale.  We  would  ask  him  the  export  of  numerous  raw  materials  pro-  one  at  a  time. 

TELEPHO.VE:  Main  81.5h  (Private,  ex-  jjjg  present  scale  wa.s  put  into  force,  ^  duced  in  that  country  in  order  to  conserve  - 

and  his  answer  will  be.  "Because  of  the  i  them  for  home  consumption  and  to  control.  Whe.v  the  Hon.  Arthur  Meighen  delivers 
Representative  f' Den lson° Taylor.  Mairi  j  *’**^®*‘  living” — which  certainly  has  as  far  as  may  be,  the  market  for  the  fin-  the  G.  T.  R,  and  the  C.  P.  R.  to  the  Western 

3glg,  ’  ’  j  been  the  claim  accompanying  all  demands  j  tshed  products  of  which  they  form  a  pari.  farmer,  he  should  throw  in  the  proceeds  of 

LONDON.  ENG.:  2.3  Finch  Lane,  Cornhill.  for  w-age  increases,  though  the  higher  wages ^  In  carrying  out  its  avowed  policy  of  In-  the  next  Victory  Loan,  the  Ottawa  .Mint  and 

Davies  &  Co.,  Representatives.  have  been  due  just  as  much  to  the  fact  that  ;  creasing  our  exports  of  manufactured  goods  any  other  odd  thing  he  finds  l.'.  ing  around 

the  supply  of  labour  has  been  much  less  and  of  conseiwing  our  raw  materials,  the  loose.  The  farmer  can  stand  it  if  wc  can. 

than  the  demand.  The  golden  rule  has  i  Depai  fnient  of  Commerce  ran  make  a  splen-  - - 

worked  very  smoothly  on  the  up-grade,  biitjdid  beginning  by  taking  such  steps  as  will  Thk  Wkstkr  .VNEwsrAPER.s  are  demanding 


THE  MONTREAL  UNAXriAL  TIMES 
prBLi.«;iri>(;  ( o.MPANy.  i,i  mixed. 


MONTREAI^,  SATURDAY.  AUGU.ST  24,  1818  we  doubt  if  Mr.  Berry  reflects  the  view  of;  insure  all  of  our  pulp  wood  being  manufar-  an  increase  in  the  fixed  price  of  whea*,  from 

all  labour  unions,  if  the  readjustment  will  tiired  in  the  Dominion  before  being  shipped  ?2.21  to  ,$2.24.  In  this  conneetion  "The 

Province”  of  X'ancouver  thinks  the  farmer 
_ _  _  is  getting  quite  enough  for  his  w  he.'it,  "The 


THE  EXEMPTION  MISTAKE. 

No  matter  what  Sir  Thomas  White  may 
say  about  it,  exemption  from  Dominion  in¬ 
come  tax  is  not  worth  the  same  figure  to  a 
man  with  an  income  of  three  thousand 
dollars  and  to  a  man  with  an  income  of 


be  carried  out  as  smoothly.  Labour  may. I  tiiirnad 
and  will,  resist  wage  decreases,  but  such 
resistance  wMll  only  add  more  weight  to  the 
general  reaction,  when  orders  are  redured, 
and  prices  are  below-  the  point  where  ope¬ 
rations  can  be  successfully  carried  out. 


three  millions.  And  the  policy  of  selling  consideration  as  we  see  it  will  be 

that  exemption,  at  the  same  price,  to  both 

these  individuals  when  they  purchase  a  domestic  products  decreases,  wage! 

Victory  Bond  is  wrong  and  illogical  and  un-  reductions  will  merely  leave  labour  tn  the 
just  to  somebody.  To  the  mttlti-milllon-  a,  r^.rlay.  The  worst 

naire  this  exemption  .s  worth  a  very  high 


Passing  of  the  Bank 
B.N.A.-  -Appreciation 
of  H.  B.  MacKenzie 


much  more  than  the  price  n>  which  the 
next  issue  of  Victory  Bonds  win  be  sold, 
and  in  that  event  the  Dominion  Treastiry 
is  virtually  compounding  with  the  multi¬ 
millionaires  for  their  sui'crtaxes  at  a  price 
much  below  the  real  sum  which  should  be 
received  for  those  taxes.  On  the  other 
band,  if  the  exemption  l.s  not  worth  more 
than  the  price  charged  for  it,  then  the 
small  ptircha.ters  of  Victory  Ronds,  who  get 


appreciation  of  their  general  manager, 
H.  n.  .Mackenzie,  gave  a  romplimentary  din¬ 
ner  to  that  gentleman,  some  days  ago.  at 
whieh  some  twenty  bra^eh  managers,  the 


and 


hand- 


The  staff  of  the  Bank  of  British  .North 
Aineriea,  feeling  that  they  could  not  allow 
the  old  "British"  to  p.es.s  out  of  existenee. 
I  aspect  of  the  case  is  the  probability  of  re-  without  marking  in  come  tangible  form, 
figure  indeed,  it  is,  we  belip\e,  wor^h  ^  r>  industrial  output,  with  Its  consequenf ;  their  appreciation  of  their  general  mana 

eonressions  in  the  price  of  labour,  being 
concurrent  with  a  continued  high  price  for  , 
food  stuffs.  In  that  case  wages  will  come  | 
down  firs*,  and  foodstuffs  will  follow  owing' 
to  the  reduced  buying  power  of  the  people.  1 

with  an  illuminated  address 
some  service  of  plate. 

tv.  T.  Oliver,  fir.st  agent  of  the  b.ank  in 
.New  York,  who  aeUfl  .ip  chairman,  referred 
to  the  congenial  .and  pleasant  conditions  of 
service,  which  prevailrd  in  the  hank,  and 
fact,  that  while  ttr.  .Mackenzie  had  eon- 
sistenily  maint.ained  the  cf'gnity  of  his  high 
wavs  approachable  and 
.  -  any  representations  made 

Comraeree,  in  its  current  annual  report,  to  him. 

tVe  Incline  pretty  strongly  to  the  view  stresses  the  importance  of  seeing  to  it  that  .1,  .1.  Morrison,  man.ager  at  Hamilton,  and 

that  the  Treasury  Is  the  chief  loser  in  the  we  make  the  mo.st  of  our  raw  materials.  Dean  of  tlie  hank  b\-  reason  of  his  forty- 

whole  transaction,  and  that  the  bonds,  when  "When  hostilities  cease  and  peaee  1s  de-  .'f’^i's  in  ii.s  servir',  made  the  speech  of 

«  nen  nosiimies  cease  ann  peace  ts  ne  presentation.  \tr.  .Morrison  said  in  part. 

once  floated,  will  gradually  be  absorbed  clared,  if  the  cartel  systems  of  Germany  i".  .  .  .  The  name  of  Tim  B.ank  of  British 

Into  the  pockets  of  the  very  rich  at  a  price  he  co-ordinated  and  in  reality  become  not  -North  .Ameriea  has  stood  in  thi-"  eountr'  .  nil 

somewhat  above  that  of  the  original  offer-  only  nationalizedr^but  also  become  State 

ing.  This  means,  of  course,  that  th®  small  monopolies,  as  baa  been  announced  is  the 

purchaser,  to  whom  the  exemption  privi-  intention,  private  firms  and  individuals  will 


wheat,  and  lower  freight  rate.?  under  .Mr. 
Meighen's  government  ownership  schem 
the  farmer's  lot  should  be  a  very  happy  on- 


fir  m 

:  raracify 
cerr.  of 
'urh  ropee-rs.  Surh 


established 
large  earni; 
cares  7.5  p' 


th 


small 


head  office  officials,  and  the  .Montreal  .Ad-  of  general-managership  of  the  hank  nstur- '  ^ j, 
visory  (’oiuiiiittee  weiv'  j, resent,  Mr.  Mae-  .1 

kenzie  was  warmly  masted,  .ind  presented 


ally  passes  with  the  passing  of  the  hark 
''5'ou  will  remember  that  seven  and  a  half 
eenturies  ago,  the  great  Saint  Bernard  dared 


in'. 


MAKING  THE  MOST  OF  Ol'R  RAW  i 
MATERIALS.  I 

Urging  tipon  Canadian  mantifacturers  the' 

no  exemption  or  to  whom  the  exemption  is  necessity  of  exerting  their  titmost  efforts  toithf 
comparatively  a  small  affair,  are  being  extend  our  foreign  trade,  both  now  and  ‘  ^ 

•charged  a  great  deal  too  much  for  the  bond  after  the  war.  the  Department  of  Trade  and  consTd^fT 

itself. 


exalted  position  was  ‘Not  Lordship.  bi 
Service,'  1  have  known  m-'  chief  for  alrroit 
thirty  years,  and  hi®  whole  career  has  been 
one  of  Service,  not  Lordship.” 

It  is  such  a  delightful  complihtent  that  1 


.So  there  is  .s  vc'-f  di(TrT''nee  hetweer. 
Canadian  and  Eriti.-h  prefi*®'  t.s'sation. 
Rut  to  return  te,  the  tau'm  of  t  hm  .Muri'ions 
Foard's  advr rtisr rr <■  n  -  for  inereai-rd  pro- 
du'’ticn.  The  ad'. ftising  vill  h"  useies.s. 


am  sure  Mr.  Mackenzie  and  my  eorrespon- 1  j,  j.  jp  ,  pla^p.  an  in  faot, 

dent  will  forgive  me  for  giving  It  the  publicity  ;  ,p  ,hp  -vorkers  of  Carada,  If  it  renuirc?  a 
it  desers-rs.  'tvo-mlumn  dir-plas-  au'  -rti'cmcn'  m  rouse 

I  I  Canadiar  'torker-  m  a  mn.se  of  patriot- 

The  Imperial  Munitions  Board  is  .appeal  I  ism,  '.^hat  kind  of  piopli  are  '■  e  in  thi- 


ihrou,'-h  the  eiehty  years  of  pi  existenc'’. 
a  synonym  for  what  was  highe.rt  in  the  foi 
mereial  life  of  the  rountry,  and  I  ran 
for  (he  direetor.s  tliat  1  liase  never  kno'’ 
them  to  .advi.se  nr  sanciion  an' thing  "hi' 
would  not  rtand  the  light  of  dav.  ,  .  , 


The  Bank  of  Montreal  took  sdTne  of  our 
brilliant  men  in  the  old  days,  such  as  Da'id 


lege  is  worth  nothing,  will  be  compensated  fjjjd  the  most  formi'dable  possible  eompet 
for  the  relatively  high  price  he  has  to  pay  tjon  in  every  market  of  the  world,"  explains 
for  hiB  bond  by  the  ability  to  sell  it  later  the  Denartment  "Such  mononolies  back-'  fo-'<y-five  years  ago. 

on  at  an  advance.  But  it  means  also  that  ,  ^  „p  by  the  concentrated  strength'  of  all  ’  Eween '.Te'’sl5ffl-  of  the^two  baTks'thS 

the  very  rich  are  io  he  given  an  opportun- 1  the  banks  of  the  German  Empire,  will  he  I  believe  exisis  mor-'  or  less  m  this  ri 

ity  to  protect  tliemseivc.s  against  the  tn-  ^hle  to  purchase  in  large  quantities  under  Bank  of  Montreal  took  smhne 

come  tax,  by  subscribing  immediately,  at  a ,  the  most  favourable,  eonditions.  and  to  sell 
price  far  below  what  that  protection  la  ac-  gt  prices  and  upon  terms  to  render  enmpe- 
tt-ally  worth;  and  this  donation  to  those^tition  extremely  difficult,  if  not  impossible,  dat ion 

who  do  not  greatly  need  donations  comes..  Thus  will  Germany  wage  economic  war. 
of  course,  out  of  the  general  exchequer.:  .-when  such  commercial  war  begins.  Ger- 
whlch  is,  in  other  worrls.  the  pockets  of  the 
taxpayer.  Even  If  it  were  neeessary  to  pay 
a  slightly  higher  interest  rate  in  order  to 


eountf;  ?  Tbe  rerlueed  output  of  mupitinr'? 
i.s  due  to  the  fart  that  m.anulrrturers  having 
been  gi'"''r.  a  fcurvy  dei'i  b'"  th"  Muri'icn' 
Board  erd  the  Ci;'3ne°  Mir;st?r.  have 
and 


ing  to  munition  "crkers.  through  the  ad'cr 
tising  columns  of  the  newspapers,  for  greater 
effort  in  their  "ork  on 
PLEADING  FOP  munitjor.  production. 

MORE  OUTPUT  The  Board  is  assuming.  | -urned  tl-rir  attentions  and  their  ma'-hii'.ery 
and  some  newspapers  j  to  the  production  of  peace  .articles,"  The 
endorse  its  point  of  view,  that  the  first  m-  Minister  of  I.,nbo'jr  on  -  he  one  hand,  appeals 
thusiasm  for  war  "'ork  has  waned,  httt  the  j  to  workers,  v'-i  zdvertising  spare,  to  work 
explanation  of  reduced  output  probably  isj  harder  for  th"  '.v.ar  lau.'r.  .and  the  Finanrc 
to  be  found  in  other  dir"rtinns.  |  Minirter  doubts  if  ranrd-.ar..s  will  surpor; 

If  there  has  been  a  decrease  in-the  output  i  a  war  loan  unless  the  war  bonds  are  made  so 


of  munitions  it  is  due  to  two  reasons.  First. 


Davidson  E.  H  King  and  V.'.  ,T.  Smitl.ers.  ^he  personnel  of  munition  workers  has  hem 
all  of  whom  did  miieh  in  laying  the  foiin- 


I  many  •will  have  its  shipplns.  now  locked  up 
'in  its  harbours,  its  factories  tmseathrd  by 
the  ravages  of  war.  and  hundreds  of  iiioii- 
sands  of  labourers  retiirnina  lo  eoinmerei.al 
luti.suits,  tea  ly  to  "ork  for  the  merest  liv¬ 
ing  "age,  hut  Germany  musi  look  abroad 
for  many  raw  materials  vi'ally  neeessary  to 
her  eommereial  existenee.  for  many  of 
which  she  is  dependent  almost  wholly  upon 
her  present  enemies.  To  a  lesser,  though 
important,  extent  she  is  dependent  upon  the 
anyhow-wUh  the  (government  R  the  price  Empire,  and  in  many  important  re¬ 

spects  upon  Canada  also." 


make  the  bonds  attractive  to  all 
the  roinnumiiy  (which  "c  (•;uin 
the  benefit  of  that  liiglft-  r 
accrue  to  th.e  person  who 


lasses  of 
adiiii!  I . 
n  woii'd 
really 


entitled  to  it.  namely,  the  small  pur¬ 
chaser  who  is  the  person  to  he  first  consider¬ 
ed  in  this  whole  business.  The  rirh  man 
has  his  capital  accumulated  and  will  invest 


"Is  it  not,  therefore,  urgent  that  the  var1-i 


Is  right,  with  somebody  else  if  it  is  not. 

The  small  man  will  conserve  his  savings  if 

he  is  getting  a  fair  deal  from  the  govern-  industries  in  Canada,  especially  those 
mentforthem.but  it  is  very  liable  to  squan-  producing  food  and  raw  or  semi-raw  ma- 
der  them  if  he  is  not.  and  it  te  highly  im-  organize  upon  such  a  ba.Ms 

as  will  rjinserre  these  products  for  Canada 


portant  that  they  should  not  be 
ed. 


squander- 


LABOUR  PRICE.S  AND  PEACE. 

George  L.  Berry,  president  of  the  Inter¬ 
national  Printers,  Fressmen  and  Assistants’ 

Union,  and  a  member  of  the  American  Lab¬ 
our  AYar  Mission,  in  a  recent  address  in  course,  will  react  upon  oirrselve.s  and  in- 
Montreal  made  some  statements  which  can-  f'>'<’ase  the  cost  of  production  and  manufac- 
not  be  allowed  to  go  unchallenged.  Mr.  Canada." 

Berry  said  ;  "If,  after  the  war,  the  Gov-  An  important  step  towards  the  immediate 
ernments  of  the  world  arc  In  any  hands  but  and  effective  expansion  of  Canada’s  export 


rif  liic  R.snk  of  .Alontrcal's  pre.sent 
flouri.shing  condition. 

".  .  .  .  'Ir.  ■'laekenzie  has  the  disiinr- 

tlon  of  Iieinc  (he  lirrl  f'lriadian-lvorn  to  be- 
enp.ie  .general  iw'ii.'icer  of  »h"  han'K  He 
io'iie-l  in  I *37.  -ird  becaire  cener.al  manneer 
in  'Vik  il".  iiKni.iiur  his  high  pnsi’ion 
rfi"v  ;i  snvifr  of  (■vept.v-five  .'c.irs.  .and  it 
is  ;i  plosure  lo  me  tn  state,  wh.it  •  all 
."cknowledge,  that  he  won  his  honours  fair¬ 
ly." 

O,  F».  Rowley,  superintendent  of  Eastern 
Branches,  speaking  on  b"half  of  th"  staff, 
declared  ih.at  the  dinner  and  testimonial 
served  ."s  .a  feeble  expres.sion  of  thei-,-  appre- 
ei;Mion  of  Mr.  .M.arkenzie's  devotion  to  the 
inieresic-  of  the  hank,  and  the  well 
of  tlie  .staff,  and  paid  tribute  lo  his  syni 
pathetic  and  inspiring  leadership. 

Sir  Herbert  .Am"s  testified  to  the  pleasant 
rel.slinns  which  existed  between  Hie  Mont- 
rnt  .Advi.soiy  Committee  and  Mr.  A'ae- 
kenzie.  and  made  some  striking  remarks 
regarding  the  latter's  .services  to  the  bank. 

Mr.  Mackenzie’s  Reply, 

In  replying  to  the  nddre.ss  and  presenta¬ 
tion,  Mr.  Mackenzie  spoke  of  the  happy  as¬ 
sociations  he  had  enjoyed  wiih  the  mem¬ 
bers  of  the  staff,  and  added  that  if  he  were 
storks  of  raw  materials  will  be  in  the  tempted  tba*  evening  to  give  way  to  pride,  it 
forefront  as  a  buyer — the  demand  will  na-  "'.as  because  of  the  f.aet  that  as  general 
turally  lead  to  extravagant  prices,  which.  miMiager  he  had  been  able  <0  command  at 


very  materially  rhanged  since  th"  busy 
months  of  191fi.  The  young  and  ariive 
eligible  worker  has  gone  into  th"  overse,".s 
service,  either  as  a  fighting  man  or  as  an 
expert  non-rombatant  merhanirian.  His 
place  in  the  factory  has  been  taken  by  less 


attraeti'c  as  to  yield  almost  as  much  as  a 
mining  stork!  It  has  beer,  said  of  the  Ottawa 
people  th.t  they  "neve-  do  anything  iir.til 
the  last  m.liiu'"  and  ri'rn  ih"v  dr,  it  wrong." 
Tha'  is  b,"t;',use  they  do  not  undrrstanri  the 
peor!".  They  u  1  dere't i ma t e  th"  depth  of 

Cana''iian  feeling  and  rssoive  which  under¬ 
lies  p,  pl.aeid  exterior. 


MAINLY  ABOUT  TINANCIERS 

E  l  ONE  WHO  KNOWS  THE  M 


Cni  .  E.  L  Cha.mbers.  of  Ottaw  a,  chief  of  |to  the 
V  j‘'^,the  Llominion  Censor  Staff,  has  returned  tcjeompany 

_ Ottawa,  after  a  trip  to  the  Pacific  Coast  and  NorOt  .A 

intervening  points.  |  ] 


and  Hip  Empire  T  concludes  the  report. 
■‘If  we  let  them  go  loosely  to  the  first  or 
highest  bidder  and  Germany  with  exhaust¬ 
ed 


•Tohy  Ct’VLiFFE.  well-known  i/i  m.ininc  i 
circles  in  Western  Canada,  has  resigned  the  ! 
position  of  secretary  of  the  A'anrouvcri 
Chamber  of  Mines,  to  take  up  the  develop- 1 
ment  of  roal  "laims  of  "  hich  h"  is  the  o"  ner.  | 
in  the  vicinity  of  Kamloops.  He  is  succeeded  ' 
by  William  Thomlinson.  j 


tiv"  board  of  m.anagement  of 
This  srpointment  assures  to  the 
•American  Pulp  Compan’-  a  strong 
practical  managemer.t  as  irdicated  by  the 
.siiecess  with  '’hich  Mr  Podg"  has  har.d!"d 
th"  nn’r.i's  e.f  the  Int"rnational  Fane-  Com- 
pan.v.  I.p"-'-'  Ch  'hel  of  -.h"  s.ame  eempany. 
ha.t  also  hirn  elected  a  member  of  the  Board 
of  Truste.'s. 


■Alexander  Mackenzie,  president  of  the 
Brazilian  Traction.  Light  X;  Power  Compan.v. 
is  in  Toronto,  having  arrived  there  after  an 
uneventftil  trip  from  England.  It  is  ex¬ 
pected  that  Mr.  Mackenzie  will  remain  in 
Toronto  and  attend  th"  annual  meeting  ef 
the  company  which  takes  place  during  the 
first  wecK  in  September. 


all  times,  both  at  the  head  office  and 
branches,  their  loyal  support  and  effeotive 
ro-operaiion,  which  had  contributed  in  a 
marked  manner  to  the  material  prosperity 
of  the  bank,  and  bad  assisted  in  maintain-  former  position  of  general  superintendent  of 
ing  th"  high  tr.aditions  of  honour  and  fair  the  Nova  Scotia  Steel  &■  Coal  Company  at 
denlin.g.  both  with  rustomers  and  staff  Sydney  Mines.  Notices  to  this  effect  signed 


.1.  Brown  has  been  appointed  to  his 


'  Thomas  W.  Lamont.  of  .T.  r,  Aforgan  and 
j  Company,  -'ho  rerenib'  pu-rh.as"d  t'no  Vpn 
'  A'erk  Post,  began  h''s  earrer  as  a  r"r'"'tpr  on 
like  New  A'ork  Tribune,  but  lai"r  h°"amp 
;  "onneeted  with  the  Blinkers'  Tr'tst  Company 
j  of  which  "omipany  he  was  vi ,  F-prp'ider.t  from 
I  190.5  to  1909.  He  has  also  ser'Td  ar  ’’ire- 
'  president  of  1  he  First  Nation, al  Rafik.  In 
;  1911  h"  hecaire  conne-ted  wi^h  ,1.  P.  Morgan 
<A'  Co.  He  i".  dir"rter  of  th"  Guarar.f:.-  Tru't 
Con'i'any.  of  th"  Fi.'.a'  Naiiona!  l-.-an'K.  of 
i  Lamont  Corliss  and  Co.,  and  of  the  Intcrna- 
I  tiorcl  Agnrulttiral  Corporaiion,  i 


several  large  collieries  and  a  steel  plant. 

George  G. 
la' 

itl 

Mr. 


those  of  the  workers,  it  will  be  the  fault  trade  in  manufactured  products,  as  well  as  that  have  always  been  associated  w-ith  the  by  D.  H.  McDougall.  the  president,  have 

of  the  workers."  and  with  this  statement  towards  conserving  and  controlling  one  of  hank's  name.  He  expressed  gr.atefiil  re-  been  posted  at  the  works  Mr.  Brown's 

■we  have  no  particular  concern  at  the  mo-  our  most  important  raw  materials  the  cognition  of  the  Support  accorded  him.  and  position  inA’olyes  the  superintendency  of 
ment.  but  we  confess  to  being  thoroughly  Financi^  Times  has  already  pointed'  out.  had ’promj'edTlm 

aroused  by  his  remarks  to  the  effect  that  would  be  the  total  prohibition  of  the  export  grip  handsome  presentation,  he 

“Eome  employers  will  try  to  lower  wages  of  all  unmanufactured  pulp  wood  and  th"  could  only  sav  how  deeply  he  was  touched, 

which  have  been  increased,  and  any  such  compulsory  manufacture  of  such  piilp  wood  end  expressed  bis  most  sincere  and  hearty 

effort  to  reduce  wages  after  the  war  would  at  home.  Such  prohibition  is  already  in 

meet  svith  determined  opposition  from  the  force  in  respect  of  crown  lands  operated  *  -'''''Aori  (  nniiiiilt-op. 

UnionB.”  under  license  and  of  some  of  the  privately-  .After  referring  to  the  circumstances  that 

In  that  respect  Mr.  Berry’s  attitude  is  en-  owned  lands  in  several  of  the  provinces, 
tirely  erroneous  and  certainly  not  in  the  but  there  Is  still  a  considerable  quantity  of..,^  niemhers  of  the  Montreal  Ad'.isorv  Corn- 

interests  of  labour.  Pulp  wood,  rut  from  lands  to  which  such  niiltce  of  the  hank,  ho  stated  how  thorough- 

Mr.  Berry  should  know  that  priees  ran-  prohibition  does  not  apply,  being  sent '  ly  the  selertinn  of  these  gentlemen  who 

not  be  fixed  in  such  an  arbitrary  manner,  Rbroad  in  its  raw  state.  For  the  fiscal  "'"re  with  them  that  evening,  had  been  justi- 

though  in  respect  to  some  commodities  there  ending  March  31.  1918.  our  exports  of  /a' 

y  y  times  had  been  most  sincere,  and  their  ad- 


78.  ,1.  B.  Rollanp,  president  of  the  t,  B.  i 
Holland  r.-'p"r  Compin,\-,  ;.r.d  "ell-k-.to'.vn  in 
(,>>uehec  bii.'inrr-'  .and  financial  rirri.-s.  hss 
been  elected  a  director  of  th?  Provincial 
Bank  of  Canada,  in  sticccssion  to  the  late 
Dr.  E  F.  L-tchapelle.  Prior  •"  rh"  death  of 
J  ,  .U  D  r-  1^*®  brother,  the  late  Hon.  T,  F,  Eolland.  h" 

.  T  .  J  ^  fwas  general  manager  of  th"  oompanv.  and 

Marine  Limited,  has  disposed  of  his  interest?  ;  later  assumed  th"  presidrrev.  H"  h?'  'ak"n 
in  the  company,  and  is  retiring  from  business.  ,  gn  active  par'  in  r.-.-'tter?  appertatninc  th" 

-  Busby  IS  one  of  the  pioneers  in  the  bust-,  Canadian  paper  inclu.Mr' .  .and  has  nc-upie'd 

ness  life  of  the  Pacific  Coast  He  w.as  the,, he  nr.-.tior.  of  president  of  the  Canadian' 
hrst  shareholder  in  the  B.C.  Marine  Railway, !  Pgppr  Aiakcrs'  Ar-sociarion.  '  4 


WZ  OWN  .AND  OFFER 


A  WORD  TO  the  Finance  Minister — Trust  skilled  workers  and  women.  This  munition 
In  fact,  one  of  its  immediate  effects  w-as  the  Canadian  People.  '  labour  shortage  has  been  aggravated  by  the 

-  '  withdrawal  of  many  of  the  workers  not  elig- 

Why  NOT  GIVE  a  pound  of  tea  to  all  Victory  ible  for  military  service,  who  have  found 

remunerative  employment  in  factories  not 
directly  associated  with  the  Imperial  Mun¬ 
itions  Beard,  though,  perhaps,  engaged  in. 
equally  serviceable  war  work. 

The  second  reason  is  the  one  frequently 
outlined  in  these  columns.  It  refers  to  the 
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tni  semi-annual  Inti 
1  gold  at  Montreal 


and 


not  be  understood  as  referring  to  the  original 
25  p.c.  w  ar  profits  tax,  w  hii  h  wa.?  perfectly 
satisfactory  to  all  concerned.  The  Financial 
Times,  from  the  moment  the  .50  and  75  per 
rent  profits  rnx  .Amendment  was  proposed,! 
has  consistently  claimed  ihat  such  a  tax 
would  defeat  its  o'.’.n  purpose.  It  would 
inevitably  reduce  the  productivity  of  the 
nation.  It  ha?  don"  =o.  to  a  marked  extent. 
".A  60  and  75  per  cent,  war  profit?  rax  is  a? 
nothing  as  com.p.irod  with  th"  profits  tax  in 
Great,  Britain."  is  th"  reaper""  of  th"  Fin¬ 
ance  Minister  and  his  newipaper  supporters. 
Put  the,=  e  people  ovclook  the  fact  tha?  the 
British  tax  is  a  di.-uinci  iy  profits"  tax.' 


DenominatiOR  51.000. 


Price  and  further  particular?  cn  reg’asst. 


-T  s 

I  d  ^  fin  r  ?!  Err  ! 

160  SI,  i3me.s  Streat,  Montreal 

Iniesirtetil  I  inker, 


e:-ta3J.;':;ed  uoi 


wheat  grower  gets  larger  war  gains  than  any  j,  allows  a  pre-war  profit  avc-ag",  all 
other  class  of  producers  in  Canada,"  ?ays  th"  gi-pount?  in  excess  of  th"<-o  profit?  b"irg  very 
Provinee.  and  adds  that  the  farmer  "ought ron.siderrd  r.?  "•.!  nr  profits."  In 
to  b"  satisfied.  ■  Canada  w  e  have  not  oni"  a  .ar  profit?'  tax. 

With  an  increase  of  3  cents  a  hush"l  for  tarn"  tax  take?,  in  the  ca?"  of  old- 


c  a.  ni  1  .n  1  and 
)  h"t;'.  y  t"!l  in  some 
he  norrr.'-l  profit?  of 
I  t.ax  !.?  n"'  a  "war 

In  A  PER.sr)NAl.  note,  whw.h  I  recri'-rd  th*?  '  profits  a?  "  ar  profits  are  i  h"  r"?u!*  of 

week  from  one  of  the  exc"u’iv"  oftienrs  of  tha !  fieri-.-'d  dir""i.ly  or  indirr"tly 

Bank  of  British  North  America,  tlmre  ap-;  through  -.var  bu?ir.cs?.  Crr"at  Britain 
P"ar"d  this  very  pleasing  appreciation  of  the  ;  ^„r'n  the  .same  plan  when  the 

writer’s  chief,  Mr.  Mackenzie,  whose  tenure  j  took  over  the  railways.  For 

?  of  dividend  payment?  on  rail- 


I  p-jrpet?c  = 

way  securiti"?  th"  .Bri’i.'-h  do  no?  abhor  ar. 
"tor!  the  Fiat"  took  a  pr"-wur  thre"- 
profiit  average,  and  the  shareholders' 
to  toll  the  Pope  that  the  true  purpose  of  his  ;  ^  p.rc  corcifiered  on  that  basi.s. 
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i-;-3  VE-AR  .'-lArt  u:t:l3 


whieh  started  life  at  A'ictoria,  B.C.  and  which 
to'  thV'a'ppointmeiiror  Sir  Herbert  '  4’Pene'i  Vancouver  plant  twenty  years 
nel  \Y.  R.  Aliller  .and  AY.  R.  Maclnnes, 


has  been  more  or  less  price-fixing  as  a 
necessity  of  war.  But  when  tr.ide,  roni- 
merce  and  finance  once  more  become  dis¬ 
associated  •with  Government  w-.ar  require¬ 
ments,  the  one  and  only  safe  method  of  pro¬ 
cedure  ■will  be  to  permit  the  law  of  supply 


pulp  wood  reached  a  total  of  1,002.127 
cords,  valued  at  $8,339,278.  Had  this  raw 
material  been  manufactured  into  finished 
products  in  Canada — the  foreign  demand 
being  greatly  in  excess  of  the  supply-!-it 
woiil'd  have  increased  in  x-alue  to  more  than 


N.  Brite  Mi  Kelvie,  w-h--.e  death  from 
,apoplex>'  errtirred  on  Mond.uy  last,  wa?  a 
native  cf  C.nnada,  h.'’ving  been  horn  at 
Summerside.  P.E.I.  He  wa=  resident  p.zrt- 
ner  in  Nc"-  York  of  the  firm  of  Ha;"  den. 
Stone  &  Co.,  and  was  39  years  of  ag".  The 
Street  knc'v  him  better  as  having  been,  along 
with  AV.  D.  Ross,  of  Toronto,  a  principal 
factor  in  the  chance  of  ownership,  oapitaliba- 

was  a  source  of  personal  ^rcKret  to  all  the  BrTga'dier- General'  Ros's’'and'''Capt’ain '  s'ld!  j ro*^''Tn" -  ^  ^cetia 


viee  most  helpful,  and  he  was  sure  that  it 


Ma.ior  a.  Leslie  Walker.  D.S.O..  M.C.. 
who  was  killed  in  action  this  week,  wa.?  a 
member  of  the  Montreal  staff  of  Harris. 
Forbes  Xr  Co.,  Inc.,  prior  to  going  ovsrseas. 
M  a.ior  AValker  was  killed  by  the  same  shell 
that  killed  Captain  Pete  C ampbell  of  Toronto 
Varsity  football  fame,  and  wounded 


and  demand  to  regulate  the  conditions  stir-  $25,000,000.  the  entire  increment  being  pro- 
rounding  not  only  labour  and  material,  but  duced  by  Canadian  labour  and  Canadian 
capital  as  well.  It  cannot,  in  fact,  be  fepltaL  and  the  monetary  product  reinain- 
oinerwlse.  Present  high  wages  will,  we  ^44g  in  Canada,  while  a  considerable  amount 


ddition.  however,  he: 

_  w.Rs  proraii'.erH'-  identified  with  many  other 

,  -  ,  ,  ,  „  I  companies  better  know  n  in  the  United 

Lord ^Shai'GH>^ssa.  who  ha.?  been  at  ?t.lc;tates — such  as  Butte  Superior  Copper  Co.. 
Andrew  8-by-the-Sea.  for  some  time  past,  |  which  he  w  as  president,  and  Alaska  Gold 
returned  this  week  to  Prince  Arthur  M  Wric’n-Martin.  the  Latter  .m  aeroplane 
Connaught.  Lord  ^hauglmessy  gave  a  dm- 1  rprunan?-.  in  both  of  which  ronrern?  he  was 
ner  at  the  Mount  Royal  Club  in  honour  of  |  g  director. 

Prince  Arthur,  at  which  the  Earl  of  Fern-:  "  _  I 

heoause  there  was  .any  iincer-  I  broke,  the  Master  of  Sinclair.  General  | 
to  its  future,  but  that  it  came  at  a  [  Poulteney,  and  other  members  of  His  Royal 


st.aff.  as  it  w.ss  to  himself,  that  the  asso-  Burnham, 
eiatinn  thus  fonnod  would  not  continue  to 
its  full  and  loeical  development. 

Regarding  the  amalgamation.  Mr.  Mac¬ 
kenzie  expressed  his  gratification,  as  well 
as  that  of  all  the  staff,  that,  as  the  bank 
was  to  cease  Its  separate  existenee.  it  was 
not  because  it  had  become  a  decrepit  insti¬ 
tution. 

tainty  as  to  its  future,  but  that  it  came  at  a'  Poulteney,  and  other  members  of  His  „  -rr-,-  .t,  u 

are  convinced,  be  paid  so  long  as  they  can  capital  would  also  have  been  expended  time  When  the  bank  was  strong  and  pros- j  Highness’  suite  were  present,  with  other ;  yT v  ’  A  ^ 

be  comfortably  earned  by  the  employers.  **1  Canada  in  the  construction  of  additional  perous,  and  with  a  brleht  outlook  for  the  military  and  civilian  guests.  ■  ‘ company  at  Montreaf,  w-s's  the're"fpknt 

The  decision  of  high  or  low  wages  is  not  manufacturing  facilities  to  take  care  of  this  Diture.  It  was  impossible  to  ha\e  ghen  y  Ri-t:u  rrostor  nf  tbo  p:,,,),  ef  a  farewell  H*rin"r  given  him  by  the  directors 

1,  the  lands  of  labour  uulous.  or  ovo„  am-  rau'  malar, .1,  f-y,  fir  '.ood'^Tam'^"  T.mVna^  and  bSr 

ployers.  The  price  of  labour  is  regulated '  Furthermore,  prohibiting  the  export 


AA'.  .'8,  FAlt.lS.  of  the  Sherwin-AA'iiliams 


Pr'-tA'inre  of  ^lanitoba 
10  A’ear  6\  GoiJ  Ronds 

Province  rf  Ontario 

lOYfarb  Bonds 

C  i  t  A  of  T  o  r  o  n  t  o 

18-19-20  Year  5  Gold  Bends 

Citv  cf  Montreal 

5  'ic.'T  d'"'-  Gul'I  Bonds 

^  nil  will  hr  interested 
in  recciN  ing  the  price  and 
particulars  r-f  the  above 
in  vestment  opportunities 

.iddrrfy  D':pt.  Aid 

iGREENSHIELDS&CO.i 


17  St,  John  Str""t,  Montreal 
Central  Chambers,  Ottawa 


rjr*'  an  w  f.:Xj:XiiK.^-JLXJS.£JS 


by  the  capacity  for  earnings,  and  the  price  unmanufactured  pulp  wood,  at  the  present  I  of  personal  regret,  but.  on  the  other  hand.  ma’4^"A  exnioition  oi  ^uropean  i 
of  labour  therefore  tlepenhs  upon  the.t'me.  would  help  to  conserve  to  Canada  there  was  the  his  desk:  “Konsider  the  postage’ s 

amount  of  business  passing  through  the  ^  and  the  Empire  the  complete  disposition 

shops,  the  selling  price  thereof  and  the  cost  important  ra-w  material  after  the  war.  ppeaking  of  the  future  of  the  staff,  he 


loyal  support  than 

they  (the  stafD  had  lone  .and  in  seeing  ‘D  l^^'u^^hearTo'f^New  AArt7hVuse Y nef  ^  =* 

of  .  disappear,  they  naturally  had  a  deep  sense  U  ,  the  guests  at  the  luncheon  were  Lieut.-  ,  ^  ^  f  .i,  u  -i 

Governor  Sir  James  Aikins;  Pr"mi"r  Norris  enough  to.  urge  the  transferief  the  heac| 


of  production.  The  same  applies  to  capi¬ 
tal.  It  ■would  be  absurd,  for  instance,  for 
a  captain  of  industry  to  say  to  his  banker: 
“When  war  is  over  I  shall  pay  you  4’j  p.c. 
or  6  p.c.  on  the  money  borrowed  from  your 
institution.”  It  would  be  equally  absurd 


maticnt  exhibition  of  European  and  other 

framed,  on 

bllb^Lno,  m..  be  ,»  ,he  premier  banU  ,T„  "'.Y ■„,e7„TS"K7;;iK1b'r..’’a’bU^^^^^^^  -"-a"™. 

he  hadn't  he  would  have  gone  down  and  out :  ^  Re'!ii)M,rrhar!l',  'A,»e’ia! 

disastrously  before  now.  ,  y  g  Crispo.  president  cf  the  Cana- 

.  i  dian  Bankers’  Association;  and  F.  H.  Fop®, 

the  Department  of  ‘vorth  Amerirrwo^iA*  i  i'  Dodge,  president  of  the  In- '  business  manager  of  "Better  Business.”  In 

bank  of  Bnti.n  Nortn  Ame-.^a  ou...  una  ^  bidding  M"  Faili?  adieu  ?>ie  chairman  of  the 

opportmnity  for  expression  in  loyalty  j  the  Board  of  Trustees  of  the  North ,' banQ'aet  G.  H  Jac‘^on,''  sai^^^^^^ 

There  is  no  reason  why  ^e  comity  now]  to  the  Bank  of  Montrea..  i  American  Pulp  &  Paper  Company,  as  well  at  |  ^nly  allow  Mr.  Falli's  to  stay  in  Montreal 


of  M3nirob,s:  Mavor  Davidson,  of  AVinniper! 

N.  AA-.  AVarren.  president  of  the  Ca'i.sdian  |n  convincing  the  easterners  tnat  this  shculc 
Manufacturers'  .Association:  Henrv  Dei.'’nnn.  'jooo.  we  will  -end  s-'menoo:  eipe. 

r-in-irn'or,  rwonttw  Not  SO  fas?.  Afr  .'ackson.  net  so  fast. 


and  prevent  if  from  reaching,  as  It  might  touched  upon  the  arrangements  that  had 
easily  do,  directly  or  Indirectly,  our  most  been  made,  and  assured  his  hearers  that 
formidable  competitors  for  the  world  s  ma*-  ability,  hard  work  and  loyaUv  they  had 
kets.  as  indicated  by  - . .  1.  s=hown  in  building  up  the  businer-  - 

Trade  and  Commerce.  i  opportunity  for  expression 


of  the 
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Capitai  Paid-up,  -  -  »  .  $1,500,000 
Reserve.  $1,500,000 

Acts  as  EIxecutor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allows  Interest  on  Guar.anteed  Investments 

Montreal  Directors: 
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TAXES  TO  REPLACE 
WAR  BOND  REVENUE 


BOND  MARKET 


3L4>TTOBA  6*8  SOLD  QriCKLT. 

The  recent  issue  of  $1,000,000  Province  of 
Manitoba,  6  r.c.  bonds  which  were  being 
offered  to  the  public  by  a  syndicate  of  Mont- 
I  real  bond  houses  has  been  disposed  of.  Ab- 
i  sorption  of  the  issue  was  of  an  unusually 

■ - -  j  good  character  and  a  rapid  sale  was  the 

A.  t-,,  !  r^'^ults.  The  bonds  which  mature  Aug.  Ist. 

lax-Exemption  Means  the  Shifting!  lorg.  ^ere  offered  at  a  price  of  98.52.  to 


of  Obligation  of  War  Indebtedness  ^  ®  investor. 

From  One  Set  of  Shoulders  to  An-j 
other — That  is  Only  One  of  Score, 


>01T  A  $10,000,000  C0JirA>T. 


,  .  ,  ,  capital  stock  of  the  Bennett  Martin 

Alguments  Lscd  Against  Excmp*  Asbestos  &  Chrome  Mines,  Ltd.,  has  been' 
tion,  increased  from  $1,500,000  to  $10,000,000.  the  . 

.  Increase  consisting  of  85.000  shares  of  a 
- 1  par  value  of  $100  each. 


MARKET  FOR  VICTORY  BONDS. 


A  Business  Matter 

The.  trakiag  of  a  wii;  i?  purely  a.  business  matter  that  ought 
to  be  attended  to  just  t.he  cs,me  ae  insuring  your  property  or  y-our 
lift.  It  is  not  saic  to  defer  the  malilr.g  of  a  will  till  old  age  it 
is  only  common  .sense  that  every  man  should  have  a  will  now  as 
a  protection  to  h;.'  etfta:<"  and  his  dependents  Tl  can  easily  he 
altered  from  t;me  to  time  to  meet  changing  condif.or.s. 

The  Crown  Truet  I'orr.ra.-.y  will  g-ive  efficient,  prompt  and 
econonaical  sei-t  ice  aj  your  Executor. 


The  Crown  Trust  Company 


j  That  the  agitation  ag.ainst  the  issuing  of 
'  tax  free  war  loan  by  the  Dominion  Govern- 1 
ment  has  evoked  a  large  measure  of  sup-  i  It  Is  once  more  pointed  out  that  there 
port  Is  the  statement  made  in  the  Green-  tme  legitimate  market  for  bonds 

shields  Review  for  Au,;tisi  i  Loan  and  that  is  through 

!  -We  have  passed  the  stage  '  savs  th-  Re- '  brokerage  houses  or  the 

,  view,  -when  it  is  to  be  taken  for  irrknted '  Victory  Loan  Committee  The  bonds 

I  that  because  tax  exemption  made  'an  at- 1  prices-sellers 

I  ractlve  'selling  point'  for  the  earlier  loans. 


.4  Trust  (  oiDruny,  fo  r  the  Public's  Service.' 


Its  ;T.  .lAMKh  .-TREET 


MOXTRE.4I. 


Our  Speciality  ic 

Unlisted 

Securities 

LVf  Ll  DIX. 

Bank,  Loan  and  Trust 

Company  Stocks 

Government,  Municipal  & 
Industrial  Bonda  and 
Debentures 

We  are  tonitantiy  receiving 
bids  and  oifeiingf  on  ah 
classes  of  securi’iss. 

dur  Quotations  are  careful¬ 
ly  revised  every  dav.  insuring 
a  fair  price  to  both  hu'  ei  aiwi 
aeller. 

Our  information  files  are  a'' 
your  service  free  from  any 
charge  or  obligation  Wnte 
us  for  quotatsens. 

niK 


rEDER.4E  CH-ARTERS. 


I  Pulp  Co  of  Canada.  Etd  .  Montreal 

iv  t  .Vrmftrone  L,*d  .  (riiclph  |.i<  ■’'ik. 
iViIccckE'.  Lid.  Montreal.  Jifinccr, 

ca-'nia  SfO.- 

r  Poulin  *  C'>.  Ltee  Montreal.  SSec  nap 
Belcher?  Islani  Iron  M:net,  Ltd.  Toronto. 
jl.OOO.hon 

Out  Canadian  Tobacco  Co  Ltd  M  r.trca. 

SlSn.ppp 

Moni.-.-a; 


:  it  is  either  wise  or  necessaiw  to  continue  on 
I  the  same  course. 

'  "AVe  have  bad  to  readjust  our  early  ideas  | 
of  miliiar.'  requirements  from  volunteering 
to  conscription.  Is  it  not  reasonable  to 
believe  that  on  the  financial  side,  too.  the] 
prolongation  of  the  war  necessitates  some 
rcad.iustment  of  previous  conceptions''  .\.T  ' 
least,  the  importance  of  the  i.<su<  .■!  not'  en¬ 
tering  into  the  la.cai'lo  or  non-laxable  char¬ 
acter  of  our  war  bonds  niake.a  a  frank  dis¬ 
cussion  of  the  question  highly  desirable,  if 
right  conclusionr.  are  to  be  reached.  That  ^ 
was  our  one  ob.icc»  in  raising  the  question  ■ 
;  U't  month,  ae  it  is  of  our  reverting  to  it  ' 
;  tnis  nion’h.  i 

"O'jr  belief  the  non-essential  character; 
of  the  ta-x-free  privilege  is  founded  on  this  I 
’■cry  s'.j'o.-tanti.oi  foundation — tha»  it  is  yet 
to  be  shown  that  Canaolgns.  of  high  or  low 
'lo.i;rfie,  will  refuse  anv  effort  or  sacrifice  in 
the  uplio'dina  <’f  me  country's  pan  in  the 
war.  .\r.d  it  mnv  be  <  onceded  that  the 
lorced  sacrifice  involved  in  conscription  of 
m,an-pov-pr  demands  on  the  jiaii  of  those 
not  directly  affected  some  voluntar.v  relin- 
nuishiucnt  of  right?  or  privileges. 

>o  .Siicnfice  Thus  For, 


"So  fni  whai  has  been  the  sacrifiee  asked 
'  the  iia'riOtic  subscriber  to  the  Dominion’s  price 


99  and  buyers  lOh  and  interest.  The  fact 
that  there  has  been  so  much  “crookedness" 
connected  with  recent  sales  of  bonds 
through  unscrupulous  people  is  greatly  de¬ 
plored. 

It  is  known  that  certain  people  are  mak¬ 
ing  pronounced  efforts  to  purchase  Vleton- 
Loan  bonds  from  small  holders — people  who 
know  but  little  about  the  bond  market — at 
extrenielt-  low  prices,  thus  doing  them  out 
of  'heir  legitimate  profit  should  they  be 
disposed  to  sell,  These  sharks  are  assort¬ 
ing  tJi.tt  the  future  of  the  country  is  non? 
too  good  and  that  there  is  every  likelihood 
of  the  bonds  depreciating  ere  long.  Bosh, 
of  course.  Th’  too  credulous  holders  are 
cou' inced  that  they  should  cell  their  bonds 
at  riniculcusly  low  prices—  and  soinetiineE 
the>'  do  soil,  much  to  their  loss 

There  has  been  a  heavy  demand  for  the 
Vic'ei'y  Loan  bond.?.  The  recent  -advance 
in  the  price  was  neces.sary  on  this  account. 
Tt  •could  not  he  surprising  to  see  still  an-  ^ 
other  advance  in  prices  in  the  near  future, 
as  the  floating  supply  Is  taken  up.  It  will 
be  dii'tinctl.'  to  the  advantage  of  present 
ho’ders  to  keep  their  bonds  against  the 
future,  for  their's  is  an  investment  that  is 
paying  a  higher  rate  of  interest  than  if  the 
same  funds  were  placed  in  a  hank — and 
their  investment  i.?  constantly  increasing  as 
of  the  bonds  are  increased.  But. 


M.i 


Montr-a!  Cerc-aJ  &  Ltg..  Montr.a: 

tfce  eon. 

cagreal  Townfite.  Ltd  Tcrente.  jer  . 

QfEHEC  <  H.4RTKRS 

La  .Mar.'jiacfure  -i;  Bo;tr?  d®  •'*  T.'  arista 

Ltd..  ?t  E\,,r!i'.a  d'  I’erf' '.e. 

L'-.'s  M .r.a.teivf .'  Ei*ctr!que?  d'  'teitff 
'heuan  Lt-e  Me'.abet' h^iKao  .oee... 

I.e  .oatn  d?  !  \"r.‘  n  Ltd  Mon  ire. a;  .  'C' 

La  C:»  Edgar  Eecmar..  Inc  jt^ntrea; 
i  ..'ri' 

ALBERT.4  CH.4JRTER.a. 


e  ar  lo.'ia:  ■?  .-Acainst  the  .9  p.c.  in'erest  that  should  holders  be  forced  to  sell  they  should 
his  tnone'  would  be  earning  in  a  savings  pis ce  their  order  with  a  brokerage  house, 
account  in  the  bank,  he  has  been  offered  no»  'sell  at  a  cousiderahle  discount  to  a  loan 
to  u.  p.  .  by  the.  Got  emment.  On  a  sba'  k  who  ’?  only  out  to  accumulate  the  ^ 
scC'ir  iv  b.acked  by  Uie  'walth  of  the  Dom- !  bond?  for  hi?  own  account.  I 

iiiion  he  ha?  been  rtven  an  opportunity  to'  - 

earn  a  re*!  ini  about  eqtml  to  'chat  tvoulcl 
been  <  onsirierc  d  s.Dirfactcjry  from  a 

cerpera'ion  seountc  before  the  “’ftr.  ~~ 

scouid  if  ’i‘-  considered  proper  or  Reiatir'’  of  f-yne  Sold  a  Few  ‘lonth* 


ha'  e 
g"od 
AVh' 

imcC: 

ins  : 


OFFSPRING  ONTARIO  BONDS. 


M'aiuf.l  Te.f  phone  Cc  . 


ri  F.  Stsne  Ltd 
(!:■  en  Fj.-m.fr? 

O:  en  JI'i 

I'ro'c  n  Coal  Co.  Ltd  Edmon'en  '  ' 

Mf  Lein  .Xuto  S'jnplv  Co..  Lto  .  Mfd:‘ .ne 
Hat.  120. oca 

■'Vayr.c  Coal  Cf  .  Ltd.,  c'a.rarv,  $2  ^oa. 
.\!>ns  Ldmcntcn  Theatre.  Ltd..  Ldmonlcn 
J  fcfi  aco 

.Mb-.-’a  Fa;n-.£.  Ltd..  Edmonton.  SL' car. 
Valiondl  News  Service  L' d..  Caiga-' .  lia,- 


naiTic'ilarly  in  vie"-  of  'he  ,grO''- 
of  wa.  debt,  tb.ai  ’his  subsvanti?.’ 
■’’'"i'.d  be.  marie  more  a*ir-irtivf,  by 
e'amp'io".  frem  ta.ye?  collectible  cn  all 
C'be.;  UK'  rue? 

■  u:  uur  dir ion  of  !.’«♦  mohfn  ■"  e  laid 
emplK.^ir.  or.  the  problem  loomini  up 
"u'^  C-o’''=rnmen'  fbrii.ych  e,^-.  e-pu^  lost 
i.rin'!v,r  e^^foipi'on  fT'orn  ta.'.atton  cn 
layrc  air.o'-.n’  oi  ^ap-tal  flowing  into  'Jie  war 
Itopeli,  If  i.d'Vi  n'''rt,aiy''  j.-  subscribed  to  ar.; 
c'be”  ‘',,\--free  'oan  th'.s  .au’unin.  'he  out- 
st5''C;r:  •,r.',arr.£';  war  loan?  wHi  pp  ap. 
pro.ii.’Viu'piy  j  l.^S'i'.'TOO.t'aa.  ntakmg  aitou* 
u  1  I  annual  revenu.e  of  the  Cana- 

c;cn  people  exempt  from  the  operation  of 
ilK  .n;oPK  'ax. 


iiigher  Indirc'Ct  Tayrs. 


T.  A.  RICHARDSGN  &  CO. 

Investment  Bankers 
RoTal  Bank  Building,  Toronto 


P.annie  S-  Mt’ieir  Lto..  M 
r.a.'mue.ten  Ear.'  h;r.g  Co 
rn  aea 


Cc 


-■c.n 


Ldmenton  Land?  i  Ir.'eclment  cc.  Ltd. 
U m S34  PGo 

•Vat.einal  Exchange  Ltd.  Edmcr.tor.  ?:  .- 
dc?. 

f  a'm.e-'*?  Own  cjcr.itrurticc  Co..  ?!e'd:cin'- 
Hat  S^.-iOi'ce. 

ONT.NRIO  CHAHTF.R.5 

.'.at'  "e'.ef  Co..  Ltd.,  gei.jna 

B»;' oir  Stock  Farr.i'  Lid.  I..ond'n.  "■■■ 
P  S  I.  Co.  Lid..  Torentc  >4'?, 000. 
I'e.mfcrav  Telephone  Co.  Ltd.,  clainbia;- 
)>  : ;  r.ee 

V  '■‘hantplain  ‘''ub  'f 

. Y  ,  '--orL^v  p.  I.t-i 


For  tha  Inghsli  Jlnrkti 

OH  Properties,  Rofids, 
Stocks,  ^tc. 

Te  Self  cn  5“  Cc.-timhifor*  Esili 
Bankers  Eefereures  r.xc hanged, 

J.  BVRNE 

Head  Office 

42  tFegtlahd  Row.  Publir.,  Ire^land. 


Ua-'  a  jt”  e.e. 
r  ■  ■  nlo. 

Mfrcani.ie  .-ecurit .Oi..  i-ld  .  Toivr.' 

.Machii'.ery  Co.. 


<<  Niagara  Too!  v 
ey  Cttliarine?  JtC.OOS 

I  Fafe*;-  ftnve  Pipe  Co..  I.'d..  Toronto,  .teei.. 

N '  <■;  '■*  0 


5  4'*' 

>>  jr\  Knu?  % 

!■  _ 


o'cr.-  L-  0:-:cT?  C-' 
n..  Ltd 


Throughout  Manitoba 
Saskatchewan  and  Alberta 

FARM  LAND  APPRAiSfllS 

LAXD  BOUGHT  A.VD  SOLD  OX 
BEH-iLF  OF  FLIEXTS 


Wlnalpe*. 


AVORLD**  RE  CORD  IX  BOVP  SAT.L<i. 

The  Right  Hon.  A.~thur  Eonsr  La".  En-i- 
I6h  Chancellor  cf  tbe  Excheque:,  bar  , an¬ 
nounced  tha»  subs'-ripf.ons  ft"  N'x-iona! 
AVar  Bond?  has  reached  $.5, ‘'0^,00". ■'"'if'  Hith¬ 
erto  the  world's  record  was  tcid  by  ihe 
treat  war  loan  of  1 'IT,  y’.cid-.jug 
009. 

■Most  remarkable  •;?  the  fact  'h-at  'be 
I  great  result  was  arhieted  b'-  rpj,;  ton. 

Tinuou?  week  by  week  investment.'  taid 
■  'he  Chancellor.  "Consequeri'l'  •>>•-  avo’dofi 
the  dislocation  of  the  money  market  and  tb ■ 

I  upheaval  of  credit  which  after  a  gre.at  loan 
render  i*  impossible  for  the  Crovemr.K  ni  to 
issue  another  loan  for  man'  month?. 

'•D  may  therefore  fairly  be  ,?tated  tha*  th-^ 
success  of  The  .National  "at  Bond  issue  if 
a  unique  .achievement.  Undoubtedly .  'he 
excellent  result  obtained  vil!  serve  a?  p 
stimulus  to  fresh  end°avour?  ^'e  need 
£  25.000.900  weekly  and  rely  therefore-  op 


Tc  p-akc  up  -for  the  loss,  the  direct  ’nxa- 
for  'hit  Ks;  \tf  levied  through  ihr  inccn" 
Tais  '  "  v]  ba'  r-  ti,  ho  suprlsmented  n 
in'i'fare?  in  irdircct  taxes,  aiCcady  hi.gh 
I  a:-  un.'  rc'cnue?  cannot  be  expected  te 
••'n'.inm  indel iiii’e!'.  a<.  buoyant  a?  a'  pre- 
-en’.  Hi-tner  indirect  taxes  -'ill  add  to  the 
•  O'"  of  li'-iri  and  to  rompheate  dotne,s  i< 
pi"  O' cm  i  of  or,'  kind  .and  anot'jGr.  Thes- 
■ii''’  a'lieaci.  acute  t.o-da''.  and  will  tend  'o 
!■?'  on  ."  wo”'-.e  ;f  a  huFincp?  l  e.ir'ton,  in  'he 
i,.=  is!  scauente  sets  in  before  commodity 

pilC"  decltne. 

I  on.^idc-.raiions  of  this  kind  may  re.adily 
be  cnlrtri.ed.  A  duty  devoi'e.'  on  Hk 
cuii.’n  ,tt  hAiiK  tn  the  riti,;en  a*  th»  fron'. 
if  the  hitter,  havin.a  counter;  no  racrificc 
tc’-'  i.;»a'.,  finds  on  hit  return  that  hi.-  pc!- 
sonai  in'cre.'it  and  the  interest  of  *hc  coun- 
L  ■  a  ''hole  has  been  allo'ved  to  suffei- 
•b'.O'.ah  ihe  present  policy  of  ’ax-exemp' 
Uor..’-.'-  uii;  di: cat’cfaction  on  his  par* 
i'F  uni  ca.  nnabif  " 

'  Tfce  'underlying  iuireat  of  h.gher  indiier' 
'ara'icn  on  food,  clothing,  and  other  nece'- 
f.'ies  it  one  reason  why  we  believe  iha’ 
th"  pr'.sen'  situation  with  re.spect  to  large 
is.etK’  of  tax-free  bonds  will  react  unfa  •• 
ci-'raC:'  (  n  the  country  st  large.  D  i? 
p-ohiematical  to  some  ex-'ent.  but  probable. 

Kaisfng  (  est  of  .tfoney. 

'  One  reaction  may  h- 
certainty,  because  results  .are  alread’’  ap- 
par'-n'  t.o-dav,  tVe  rrfr-r  :o  the  fact  tha' 
the  c onTi.'.uanct  of  the  tax-free  privilege  on 
'l.f  ticininion-s  O'vn  bonds,  while  all  other 
securities  r.re  taxahie.  j?  raising  the  co?' 
of  money  'o  other  hoeroweri.  to  s  prohibi¬ 
tive  level.  Provincial  governments  arm 
murucipahrie.?  are  pa.-.ir.g  h  Ti-j  pe 


.Now  Retnc  iJoU!— O'llrk  "ork 

F  xppcfefi. 

T'ne  issue  of  ?l,''5'''9oo  o  pc,  ''oupor.  gold 
bon^J  of  Frov.uc^  of  uutario.  Auuouuc'- 
•-•1  ;n  las'  "-eck's  issue,  h  -hc.'*  being  offer- 
lor  ,  ed  to  'he  p'tbiic  at  a  price  of  l'\t  and  m- 
by  tercst.  "o  vieid  t-  'p.e 

'Jyf-  v,  view' of  th^  rapid”'  w,<h  which  ’he 
-ar  I  la^i  Ontario  issue  "  as.  absorbed  together 
j-'-ph  ’be  fact  that  'he  market  is  unusually 
■bare  rf  bond?  a'  thir  time  iin  sp.te  of  the 
ma'iiy  ’s?ue?  marketed  this  yeart,  there  ■.? 
evei'v  probability  tha*  this  uc'v  issue  "'ill 
be  quickly  bcu.sht  up 

rrotincp's  Third  Issue* 

Th'f  ir  ih»  'bird  Iss’ie  of  bond?  ■which 
the  Pro'-;n  e  of  Ontario  has  eo'd  within  the 
las'  three  or  four  mon'hs  the  aggregate 
amoiin'.  o'  •’hich  i?  $5.75'''.bOo.  The  fire’ 
isMie  in  May  last,  •'■as  for  .$3,9on,000,  and 
wfi..?  sold  by  tondrr  .a  svnd'eate  headed  h- 
R,  •'  Ma'.'.hc"'?  u  Trimpanv  a'  9“.49  1’ 

"as  so  "ell  rece.'od  'ha^  an  additional  Jl.- 
cop.ooo  'va-  gold  to  the  same  syndicate 
"’i’hln  a  lew  davs  afiei  ihe  original  i.'su" 
had  been  taken,  ’he  purchase  price  being 
the  same  The  present  issue,  of  51  750,900. 
"'hich  is  b?  n''  offered  to  the  public,  'vas. 
again  bought  a*  99  49  an’l  by  th'  same  svn- 
dirate  Tenders,  ho"evrr.  —ere  not  called 
fo'  in  'his  ini-tancc.  the  opinion  being  that 
a  better  figure  "-as  improbable. 

(rood  f’rice  for  tile  Loan. 

That  the  price  'vhict  ih‘-  Ontario  Go"* 
ernment  has  i-o'^^ived  (or  the  Jc.Tcd.poo 
"■orth  of  bonds  is  an  exceedingly  good  one 
i?  self-evidenf.  The  Pro’  -mce  n^'^er  before 
obtained  s'lr.h  a  price.  Neither,  as  far  ae 
can  be  gathered,  has  any  othei'  Province  or 
Slate. 

The  bonds  of  ’he  present  Lssue  are  in  de- 
cominatfonr-  of  .5109.  .*509,  ji.ooo  and  inter¬ 
est  is  payable  half-yfarl-  in  gold  at  Toron- 
'o.  Ntontreal.  "r  .\f"^  AVi-rk.  at  the  holder's 
op'ion.  The  'Donri."  mature  August  15 
19:8. 

•As  an  indica'ion  of  ’be  fin-ancial  strength 
of  the  Province  of  Ontario,  it  is  only  neces¬ 
sary  to  po.nt  oiit  that  its  asse.'sed  valuation 
stated  with  some  for  municipa;  purposes  ag.gregates  $2,000.- 
990,000,  and  its  total  assets  $580  542,41.5, 
"•hile  the  total  funded  debt  of  ’he  Pro'dnee, 
including  this  issue,  is  301. 990, .107, 


The  Royal  Trust  Co. 


E.TECtTORS  .4VD  TRUSTEES. 

Capital  Fully  Paid.  Sl.OCO.OOO. 

B0.4HD  OF  DIRECTORS.  ' 

Sir  Vincent  Meredith,  Dart.,  Prealdent. 
Lien^t.-Col.  Sir  H.  yiontagu  Allan,  C.V.O.,  Vlce-Pre.^ldent. 


Reaerve  Fund,  91,000,000, 


H.  B.  .4naB» 

E.  yv  Beottr.  K  C 
.4.  D.  Brnitl'-walte 
E.  J.  Chamberlin 


H.  R.  lyrnmnicnd  tVilllani  ?tiMa»ter 

Sir  Charles  tlordon,  G.B.E.  yi.ijor  Herbert  yioison,  M.C._ 

Hon.  *lr  Lonier  Gouin,  K.C.OX.G#  Lord  Shan,tt  hiiess'-.  X.C.t'.O. 

C.  H.  Hosmer  Sir  Frederic  k  tVllhaniB'TaTlOV 

A.  E.  Holt,  yianaser. 


OFFICE  .VVn  .S.4FETY  DEPOSIT  V.4rLTS. 

105  ST.  JA?IE«  STREET . 

Br-inches.  Calgary.  EOmcnti'H.  H.alifax  ntta-.ra.  Quebec.  Reama. 
ro”tc.  fi 


Calgary.  EOmcnti'H. 
?t  John's.  Nfld..  T' 


MOTTREAL 

St  John.  y.B.. 


i').  yv  nnipe 


City  of  Montreal 
69^«’-“Five  Year  Gold  Bonds 


The  Security  of  the  Metropolis  of  Canada. 

Issued  in  coupon  fernt  in  denominations  of  $100, 
and  $10CKJ,  with  privilege  of  registration  as  to 
prindpal. 

Principal  a.nd  pemi-anniia!  interest  —  r\Iay  and 
.  November — pa>’aMe  in  gold  in  Montreal  or'at  the 
Agency  o;  the  Bank  of  .XiontiTxil  in  New  York. 

PRICE  £  PAR  (lOOj  AND  ACCRUED  INTEREST. 

For  ferther  particulars  and  .application  forms,  apply  (o 


RENt-T,  lEClERC 

INVEJ-TMEfrr  BKOKEH 

1$0  St.  James  Street  -  Montreal 


TelepkaiM :  SHjoa  ftSC  1281 
0E&TABIJ5UED  1900 


fVHO  S  .tCTT-’G  ON  I'FK  ' 


YER-HILUS. 

ViORICSIRE,  30UUIS,  LTD 

Oaeboc 


Montroed 

I  St  J.1SLC4  :trf«c  V,  S31 -L  Joha  i*roeS 

A\n  ATX  BRtvrHEf  OF  Tm: 

6AN0UE  O'HnCKFLAGil 

IS  OF  TtRI  VR'TRf  ttl-l  op  TUF  CNDEHWPJTING  Sa^NDICATE 


NEW  ISSUE 


Citv  of  Montreal 


Five  Years 


We  Mill  receive  iVITHOUi  COSl,  £,ub..cnplTonL  to  CITY  OF  MONT* 
REAL  LOAN. 

TERM;  five  YEAKk  Pay.-tblc  m  Gtold  on  May  lit.  1923,  at  Montreal 
and  Neu'  York. 

INTEREST  ('9  pa'i'aijii'  .'onji-.'jnnuallv  cn  Ma'  lit  and  Novembei*  1st. 
DENOMINATIONS ; .  SlOO,  .S500  .and  31.000  "Tth  interest  coupons  attaeliec 
and  privilege  of  i’egiitration. 

Price;  Par  'ilOOl  and  accrued  Interest 

SUBSXRIPIIONS  FROM  OITSIDE  POINTS  accepted  over  long-distaitoe 
telephone  or  by  'vire  at  our  e.vpenie. 

For  prospectus  and  subscnption  form?  apply  to 


c 


BEAIJBI 


Baid'er;.  ano  lookers 

(Memlaers  of  tlio  Montre.3l  Stock  Exchange, 

Mnnti'oa’ ) . 

SO  NOTRE  DAME  STREET  WEST 

Telephone- — 3Iajn  T  jO'I,  (.’nt  hre  Dixunvl’. :  /ft  St.  rp*^er  Street, 


1  . 


VICTORY 

BURNETT,  PORTEOUS  4  CO. 

Mt'.fECOS  r'OMTREAL  STOCK  EXCHA'NGE 
STOCK  AND  EOND  BROKERS 


Ta'.  Mair  6365-5 
Cabtegl  “SURPC 


It  ST  FRartOOlS  XA'.MER  STREET 


RT’ 


U.  K,  SHORT-TERM  MATURES. 

On  September  Is'  ’he  5.",v9fii't  i:<  ,;-y‘ar 
5  p.c.  secured  loan  gold  no  es  of  the  tuited 
Kingdom  •yf  Great,  Britain  and  Irc'and  ni.i- 
ture.  Although  no  definite  .ar.nour.r rnKiit 
has  been  made  as  491,.  11  i?  cxji-fWfl  'h'l 
the  notes  will  be  r<^d<'rrn''f  in  cn.'-t;  u;"'!! 
maturity.  It  will  he  reinrmberer]  ihiit  Gi" 
issue  was  made  prior  10  ihe  fr'K-  cf  ''ue 


of  ehange  of  rr.aiket  or  in  ’he  rate  of  ex- 
rhanve,  the  (Jri'-emnient.  of  Great  Britain 
"■j'.i  "lriio.il'.  addi'ional  securities  cX  an 
.a?i’Te,2,ite  marltet  val’io  equal  to  at  laast 
IJi)  p  r.  of  'he  amount  of  the  loam  unpaid 
and  not  covered  b>  cash  deposits.  Tae 
bruid?  are  li.etcd  on  ihe  \'‘'w  York  Stock  Ex¬ 
change  '.viicre  they  have  commanded  a  fair¬ 
ly  acti'p  m-Ti'if-’t,  A!  *he  present  time  tlif 
bond?  arc  .selling  in  the  vicinity  of  par. 


foi 


smss  C0MrA:?r,l£&. 

Feeina.  (  alirary. ,  patnotisro  and  sense  of  duty  of  our 

SSI— ,  ppoplg  kn^T'w  Do^'  fiusncuii 

TO  IRISH-CANADIANS  tained  hut  surpassed  and  wp  shall  ne  able 

_  to  finance  the  w-ar  through  to  vic'ory," 


the  base,  the  eredit  of  the  Dominion,  eon- 
re  '  monc'-  to-day.  .Xr-iv  monev  for  indus-  *!nues  to  ehange  a?  incomes  rise.  7^0  ve- 

snlfing  unspftlement  is  ,ti  element  of  dis- 
turbanee  for  business  to-day,  and  may  be 
"orse  later. 

"Looking  to  the  more  distant  future 
would  It  be  v  ise  on  the  par*  of  investors, 
from  their  own  siandpoint.  to  inais’  on — 
even  to  agree  to — the  exemption  of  'var 
bonds  from  the  incidence  of  the  income 
tax’  After  all.  investment?  In  war  bond* 
will  represent  only 


tually  Impossible  to  sav  that  the  standard  .  ^  „  ...  .1  .1 

of  the  cos’  of  money  is  so  m-jch,  because  United  Plates  into  the  "’ar.  "hen  .l.e  .1'  -i  1 


lied 


A  naw  fiBld  for  sound  inves'ments  exist?  I  - 

Manufactnrers,  Attention ! ! 

lU'hting,  supplying  aencuAural  tractor?  and'  ^ 

tBiChinery.  glass  making,  e'c.  Eig  inTerest  .  Se«  ihet  .=oHd  Bnrk  c*rr.»nt  Fc'jr.aa':en  and 
paid  on  money  invested  tvith  abtollire  secur- I  Basement  F.actorv  on  Tb'.rd  A.-enue.  .'.laison- 
Ity’.  Money  is  wanted  for  development  ofne'jv?  «nd  then  make  -js  an  offer.  it  i? 
Tsiota  iaduatnee  lying  dorman;.  .Now  is  the  |  brand  new  and  never  occupied 
tia#  to  take  advantage  of  post-war  enter- |  I„-al,e  for  Mr.  Bryant  nt 

pfiBOE.  For  mformation.  wri'e  .James 

fcrne.  Financial  Broker  and  Promoter,  OR  V  A  NT  DUNN  &  CO 

42  WeatlMd  Row.  l.uhiin,  Ireland.  j  oK  I  AP*  1  ^ 

— I  *4. ft  s<r  FB-O'CCIP  XAtTER  ST 

MO.NTBEAL 


Whea  wplylne  to  advertisement?  kindij 
mentiol!  The  Financial  Times. 


Direct  Private  Wire?  to  eur 

New  York  anti  Toronto  Offic 


We  solicit  your  orders  for 

City  of  Montreal  6%  Five  Year  Debenture 

Due  1st  May,  1923 

Beausoleil,  Limited 


2G3  S4>  yatmes  3i. 
Mentfcieea! 


.'■ai  j  .rpose.s  b?,s  not  been  ."ought  in  anv 
amount?  sufficient  to  te.si  the  market  f-.c 
rate  ]?  probably  8  to  19  p.c, 

''Y’hen  it  1?  home  in  mind  that  the  effec 
of  Th»  tax-exempt  privilege  is  likelv  to  h'e- 
come  cumulative,  the  problems  of  raising 
new  cap-'a)  for  nccessar,'  purpose.?  later  cm 
•'■;11  he  befier  realized.  tlThat  w’p  mean  li; 
this  is  that  the  la.v-exercpt  privilege  a’taeh- 
od  to  the  -Aar  hemds  had  one  value  tinrie^ 

the^terms  of  the  original  Income  Tax  Act  for  the  total  of  all  Canadian  investments,  and 
1917.  The-  value  became  materiall.v  ereate'^  as  we  see  it,  the  stability  and  the  profit  of 
when  amendment?  were  introduced  increas-  investments  in  induetri^  are  being  Jeopar- 
ing  the  scale  of  raration  for  1918.  If  tj-,e  dized  by  the  exeluaive  right  of  tax  exemp- 
war  continue?  i-.io  next  .'ear.  the  scale  -c;];  tion  granted  to  th®  war  bonds, 
probably  go  higher  The  I’nlied  States  pro-  '‘^Yf  are  talking  easily  to-day  of  new  en- 
popc-s  to  advance  the  normal  income  tax  for  terprise  and  increased  production  after  the 
1919  from  4  p.c.  tn  19  or  12  p.c,  Canada  war  to  offset  the  war  debt.  What  are  the 
may  take  action  along  the  same  line?  when  chances  of  ne"  capital  being  turned  to  un- 
Pariiament  meets  next  year.  The  nominal  certain  v'entures  in  businesa,  subject  to 
interest  return  of  the  Dominion  s  war  bonds  heavy  taxation  if  Bucccsiful.  when  an  in- 
may  continue  stationary  aroimd  514  p.r..  vestor,  playing  .safe.  car.  assure  himself  of 
but  the  actual  net  return  in  relation  to  other  such  large  ret  retunos  by  investments  tn 
securities  win  advance  according  as  the  in-  the  tax-free  war  bonds?  In  opposition  to 
come  tax  advances,  enlarging  the  discrim-  this  it  will  b®  said  that  th®  prices  of  the 
ination  already  existing  between  large  and  ■war  bonds  wHi  j'tce  to  a  level  that  will 
small  holdings  of  the  bonds,  and  always  in  '  equalize  matter''.  But  this  will  be  a  slow 
favour  of  th®  former,  and  depreciating  the  process,  because  of  th®  ver:.  mass  of  the 
val'je  of  other  securities.  i  war  bonds,  and  it  can  hardly  become  a  fac¬ 

tor  of  any  moment  at  the  verv  tlm®  when 
sttmulvis  to  new  industry  will  be  most  need- 
"The  unsettlement  to  the  money  mark®’  namely,  in  the  reconstruction  period 
therefore  becomes  twofold.  First,  there  i® .  after  the  war.  On  purely  selfish  grounds 
the  uncertainty  a*  to  the  stability  of  t.be  ^v-ould  it  no’  be  In  the  Intere.et  of  the  enter- 
iacorce  tax.  Second,  there  is  the  vanntton  prising  investor  of  means  to  fake  the  stand 
in  the  value  of  taxable  securities  as  against  whatever  his  temporar:.'  loss  through 

the.  tax-exempt  v-gr  bonds  according  tc  the  !  renouncing  exemption  on  his  wgr  bonds  be 
size  of  an  IndiriduaJ’s  income.  These 'tana- ,  prof”  'in  the  long  run  by  haring  all 
tions  In  the  ascending  scale  of  the  ''al-j®  Ljcuiitles' on  an  equaf  basis  la  respect  to 
cf  tax  exemption  for.  one  thing  make  it  '3 r- ]  taxation '?” 


Coun’r''  ■was  deinc  much  of  th® 
anving  m  tb®  J  tilted  von  i.i 

lr>-  of  the  American  forces  into  Iir  "  i 
the  establishment  of  the,  rxirJing  errd 


tn- 


GOVEFVMEM  ROOKLFTS  TrLEGED 

!♦  IP  announced  'ov  R.  H.  Coats.  Domlnioi 
,]  ! .diafipuri.'in.  that  the  monthly  Trade  Repor 


ill  'of  the  D^partmen’. 


Customs  has  beer 


loan  ha't- 


hat  country,  'Lc  purposes  of  th® 
been  served 

The  notes  are  a  direct  pxtcmi!  obligation 
of  the  fnited  Kingdom  of  Eri'ain  an'l 

Ireland  and  are  additional'. v  secitrrd  by 
pledge  with  the  Farmer?'  Loan  i:  Trust  t'o. 
of  .New  York  City,  of  ?390,0')',i,90u  mai.kci- 
good-Eized  fraction  of  able  securities.  I 

Bonds  Selling  .Ground  Far,  | 

pro'-idcs  tea'  if  ’Itc' 

shall  depreri.a'r  ber&Tit  I 


amalgamated  "  ith  the  similar  report  of  ths 
Department  cf  Trade  and  Commerce,  Th« 
new  publication  wi'l  be  iss'jed  as  tb.i 
MorthG-  Rfpor*  o'  Trade  of  Canada,  'ay  tn^ 
iJui'iau  of  Statistics. 


The  agreement 
ptf'dred  seruritle? 


FIRM  NAME  rH-iRGED. 

The  finn  name  of  the  Berlin  Table  Manu¬ 
facturing  Co .  Ltd .  has  been  changed  tc 
•hat  of  the  Beaver  Furr.lt’are  Co.,  Ltd. 


rnsettlfne  to  Business. 


Strength  and  Fidelity 

are  two  guiding  principles  in  all  business 
intrusted  to  us  as  Executor,  Administra¬ 
tor,  Tru.stet‘,  Guardian,  etc.  We  offer  a 
serxdce  that  is  established  and  directed 
with  the  idea  of  practical  assistance. 

Union  Trust  Company 

UMITED 
HEAD  OFFICE: 

Comer  Bay  and  Richmond  Streets,  Toronto 
Winnipeg  Lesdeo,  Ea<!, 
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THE  FmAI'fCIAL  'TOIES,  MO?fTEEAL,  SATXJEDAY,  At:Gl.^-r  isria 


EXPORTS  OF  MANUFACTURED  GOODS 
FOR  CANADA’S  LASTFISCAl  YEAR 
iNCREASED  OVER  1914  BY  1,008  P.C. 

For  the  Fiscal  Year  Ended  March  31st  Last  the  Dominion  Showed  a  per 
Capita  Foreijrn  Trade  of  $140.25  or  more  than  Donble  the  Per  Capita 
Foreign  Trade  of  the  United  State?'" —  Shipments  of  Manufactnred 
Goods  have  Advanced  from  Third  to  First  Place  on  the  List  Since  the 
Beginjiing  of  the  War — Remarkable  Expansion  in  Canada’s  Export 

Trade  Shown  in  Detail  in  the  Figuj  es  Given  Below.  .  j 

,  - - - -  / 


Mainly  About  Mines 


POimeiANSAND 


Oranby.  —  Granby  Consolidaied  Minins. 
I  Smelting  &  Pot  er  Company  produced  in  July 
2  167,077  pounds  of  copper,  of  which  1, 494,768 
pounds  were  fspm  the  Hidden  Creek  Mine*  at 
Anyox,  and  672,289  pounds  from  Grand  Forks, 

,  , 

Cabalt  Shipmeate — During  the  week  end¬ 
ing  August  16.  seven  Cobalt  companies  ship¬ 
ped  eight  cars,  containing  upwards  of  243 
tons  ot  ore  The  following  Is  a  summary  ; 
Coniagas.  170,370  pounds;  Buffalo,  87,584; 
McKinley-Darragh,  83  592;  La  Rose,  65,943: 
Penn  -Canadian.  64,683;  O'Brien,  64,100.  Na¬ 
tional,  60,665;  totals  597,242 

During  the  so'  en-day  period,  the  Dom.tn- 
lon  Reduction  w  as  the  only  bullion  shipper 
sending  out  twenty  bars  of  refined  silver 


“SYNONYMOUS  TERMS” 

LA  TIMER- -  CARR! A  GES 


_  ,  •  ,1.  /T-  n  ■  I  Waldman.  —  Operations  at  ihV  Waldmani 

Trade  shown  in  Detail  in  the  Figures  Given  Below.  ./  .mine,  which  has  been  under  option  to  the' 

,  y-  Mining  Corporation  of  Canada^  have  been 

^  - - -  “  /  discontinued.  Considerable  exploration  work 

,  (and  drifting  on  a  number  of  veins  was  ac- 

Tte  ds''’e!oTmiPnt  of  Canadisn  trade,  and  I  year  1914  to  the  fiscal  pear  just  ciosea  in-  complished  during  the  period  of  the  work 
een»ri9llv  thp  rrm^rkahle  prnsnejor  i  a'  the  fate  of  13T  p.C.  per  indivi-  done  by  the  Mining  Corporation,  but  the  re- 

_o.e  e^ip.cia.ly  Jar  rcm,.)  kable  rxpan.  ion  I  Panada’s  foreign  trade  gained  suit*  of  these  operations  were  not  sufficient- 

is  exports,  is  one  of  The  most  Impressive  1  p  ^ 


F.  W.  Brooks,  President  of  the  Com¬ 
pany,  Says  the  Burdens  Put  Upon 
the  Company  Are  Greater  Than  Its 
Income  Will  cany,  and  that  the 
Recent  Fare  Increase  ■w'as  less  Than 
Necessary  to  Meet  the  Costs. 


phasee  of  the  w-ar  period.  The  figuree  in 
this  connection  show  the  poient!alitie.s  of 


same  period. 

Returns  show  that  from  1914  to  1918  the 


S:49..:.  T 
eigr  trade 
per  cap:’-i- 

r”.f>FSd  Cl; 


ago,  in  the  f.Eca!  yr-ar  Canada  yith  |  Canada  has  thoroughly  established  herself  the  Hyde  <.ase  are  involved .  The.se  arc.  n 

a  population  of  6,S90.00t'  did  an  expon  busi-  as  a  manufactured  goods  accounte.d  for  $57.- 1 An^  ^f of'*i"’pr''°c”f  of'  ubs\an« 

"esE  of  ,$:46,.?50,96',.  or  .$38  94  per  Individual.  443.452.  Manufactured  exports  were  of  third  ,,,  an  in'.putcd  extension  of  the  paten 

.  '  .  ^  .  I  importance  in  the  list  of  forniam  Bhipm^Hts*  to  any  oil  or  oily  substance  havingr  prefeion 

Prior  :c  the  fyi'dreu;-.  v.t  "xar  me  Dominion  ^  a.grir;i!tural  products  ranking  first  and  pro-  tia!  affinity  f... 

best  forei^m  ’ra-ie  :  »a!  was  1913  with  u  |  of  the,  mine  second  To-day  manu-  ^angue  ;*;.be^ther  capable  of  effeci’aauo*  U 

psr  capita  export  of  $4i  59.  ;  f.ac'ured  goods  ha«  forged  their  wa}-  to  •  '  "  - - 

In  the  fiscal  rear  e.nded  31st  March  last  |  first  place  in  Canada's  export  li.st.  From  McKiniey-Darragh.  —  McKinley-Darragh; 

o  d  '•  nci  rpRi'.a  foreign  trade  of  ;  .:57..500.090  in  1914,  the  total  ha.»  nsen  toiprerent  market  p.-ice  of  around  39,  comparec 

$149..:  Th.c  irnr/ihan  double  th^  fo- |  ?636.602.515,  the  increase  between  Uie  1914  wu^a  ‘ 

eigr  trade  ■’  ■•.cb  •h'=  ■[■ni*'-d  States  fhowsi-nd  th®  191?  figures  being  at  'he  pbenome-  ,,-hic.h  has  paid  to  shaieholders  in  dividenc.- 
per  capita.  In  ibt  U.S  iisca!  "ear  ■' hich  j  iial  rater  of  l.oeg.b  p.r.  Agricultural  prod-  22)>  p.  r.  i,f  its  'fsuc-d  'apiiai  stock. 


complished  during  the  period  of  the  work  Despite  the  fact  that  'he  recent  advance 
done  by  the  Mining  Corporation,  but  the  re-  .  ,  j  t,  ■. 

suit*  of  these  operations  were  not  sufficient-  m  fares  b'-  .he  Detroit  Lni.eu  Iiai.way 
ly  encouraging  to  warrant  further  e.cercise  Tvouid  have  prc''idrd  less  than  the  necessarv 
of  the  option.  ,  , 

________  amount  to  meet  the  incrca-ea  cast  o:  iaa- 

.Minerale  ieparatlon, —  The  Minerals  Sep- .  our,  the  daily  press  and  politicians  in  De- 
aratlon  t  o  has  riled  with  the  Supreme  Cour'  .  ,  ^  ,u,.  rho 

of  the  'J.  a  petition  for  a  wrrit  of  certiorar  lostereo  .ne  uatipp.ic..  .ac 

'n  the  Rutter  A  Superior  litigation.  The  p“-  ra:lwa''  ccmpauv.  which  re-ulted  m  senous 
'if.on  slates  that  two  errors  vn  th*  inter-  ..  , 

pretatloii  of  the  Supieme  Court  decision  in  noting,  and  fiuall}  court  .ictlon,  according 

Kt;d1imuai?on"of  the?arrnt^  ILl  made  by  Fb  TV.  Brooks,  pre¬ 
use  of  1-2  of  !  pt  of  oil  or  oily  substance  '  dent  of  tee  De'.roj  Lnited  Railway,  .n  the 

and  i2)  an  imputed  extension  of  the  paten'  official  organ  of  the  company. 

to  any  oil  or  oily  substance  having  prefeic-n-  Orccidsnt  Pron'Ks  cavs _ 

tia'  affinitv  fo,  m»tal!iferous  matter  o-'cn 

gangue  whether  capable  of  effeci'uaun«  the'  ’Respecting  the  noting,  robbery  aud  des- 
process  or  not.  tr'jction  of  property  w'hich  has  pre-aMed 

- -  during  the  pact  few  da^s  and  continues  to 

McKinley-Darragh.  —  McKinley-Darragh  s  g  ex'.ent.  w  e  beg  to  make  this  State- 


important  Notice  to  Exhibitors 

Gentlemen ;  Did  it  ever  occur  to  you  that  we 
have  an  exhibition  on  hand  of  100  Carriages 
standing  on  wheels,  in  our  Show  Rooms,  at  44, S 
and  445  St.  James  Street,  comprising  the  stand¬ 
ards  requisite  to  ■win  pnzes ;  open  to  all  classes _ 

Speeders.  High  Steppers,  Roadsters,  Carriages, 

Cobs  or  Ponies.  Beautiful  styles  well  maxie, 
Trimm.ed  and  Finished,  at  prices  w-hich  leave  no 
opening  for  discussion. 


to  anv  Oil  or  oily  substance  having  prefeicn- 
tia!  affinity  f,.,  ni^talliforous  matter  over 
gangue  whether  capable  of  efffeCt’uatiJilf  the 
process  or  not. 


McKinley-Darragh.  —  McKinley-Darragh  s  ,  ' 

'present  market  p.-ice  of  around  39,  compared 
with  a  high  75,;  in  1917  draws  attention  men.  . — 


Carrteff* 

Fflcforles, 

Limited 


to  this  important  Cobalt  silver  .produce,', 
which  has  paid  to  ehatenoldere  In  dividenu.a 
238  p.  c.  of  it;,  'f'uc-d  'apilal  stock  V.  hen 


cn  *-'*  Ini’,  the  I'nited  S'a'Cr  I  ucts  have  increased  b»  the  rate  of  1S5.4  r.c..  .it 

popuistmu  cf  about  106. 99". Oho  show  - 1  and  animal  products  224."  p.c 
:r  capit;  evpor*  busin^t;-  of  $56.7.5,  ■  The  rc-marKable  expansion  in  exports  is  ,ri 
•Kui  forci  'n  trade  frdm  the  fipc,"l  I  thown  by  the  follo'wmg  table; — 


con.eidered  that 


"B.'  r^5.5;on  cf  th®  BT®?t  liicrGa.r.F;  In  the 
COE'  of  all  thmg.s  entering  into  the  co.st  ot  ■ 
.‘er'ice.  it  became  ab=.elu;e!y  neceasart  to 


LATIMER 

443-445  St.  James  Street 


ITontrsa! 

Sales 

Haca^er 


aj  of  January  1.  19!5.  ha.=  b'-n  inoreaeed  to  increase  the  incoirm  iii  order  to  have  money 


A347.3.50  at  of  Jun»  24.  a  substantial  incitase  w  ui)  w  hich  ’o  p3'  dailc  CXP^’Dies 
i^ti^^ted  a'N!o?6"f^nunc^"a^a^r?.  m/  ;  The^IactE  showing  the  neceeidty  of  this 
and  in  the  meantime  further  explorat;',n  .nc.ea.;C  ate  ...nown  to  tne  C.tJ  OulCials  and 


TtNTTED  STATES 
■^'ears  endin.g  JO'h  of  .'une) 

Exports  I-ODulation 

.  ?,1.860,;:3..$46  'TSS, 935.509 

.  1.66.3.0!  1.104  90,556.500 

.  1.744.984.720  92.174,500 

.  2.04.9.320.199  93,792.500 

.  2,204.322.409  95.410.500 

.  565,084.149  97,028.400 

.  2,364,579  14?  98,646.400 

.  2.7  68.589.320  100, 2*74, 40" 

.  4. 333. 482. 385  101. 382, 400 

.  6.293.806.0:10  10-5, 635, 390 

.  5.928.235.600  105.725,000 

CANADA 

Years  ending  Slst  March 

Exports  Population 

.  5246,960.965  6.491,000 

.  '  242.603,584  6.695.000 

.  279,247..551  6,917,000 

.  274.,316,.5.53  7,158  090 

.  290.223,857  7,467,000 

.  355. 704.609  7.753,000 

431, 583, 4-1^  8,075,000 

.  409.795.836  3  075,000 

.  741,610.63?  5.075.000 

1,117.374.693  8.075.000 

1,151,375  763  075, 000 


work  has  been  actively  carried  on.  In  ad¬ 
dition.  at  least  IhiKfiOi)  ounces  of  silver  a.'e 
cxpei  ted  to  be  -'i  rivered  from  th*  dump.’ 
Per  L aplta  I  wvjf).;  ..p  •»,.  property  i.,  be'ng  pu.»hej  '  ig- 


the  fe;deral  government. 

“The  fodfiai  government  represented  by 
fcriiier  p  fident,  Ron.  .  H.  Taft  and  Hon. 


20.93  I  orou.sl  v*  and  't  is  contemplated  to  tnereat*  Frank  P.  V-alsh.  ac'ing  after  an  exhaustive 
18.37  present  force.'  As  a  rfe.ult  cf  the  presen',  ir ,  r,.t;C2t  .'rp  in  connection  with  their  award 
18  95  "Pcr.ationp  in  the  .-^avag-  mine  a  jubstantla.  increasing  rfie,  wages  of  empio'-ces  to  ao 
cc  amount  of  mill  rock  is  being  broken  down  "e --  --.lo.  tco  .j  a_ 

21. dS  -Tf,.,  inci  eased  orii.e  of  ,  Iver  during  niS  ejjdit  'hat  will  Inopoaim  the  opcratlnr  e.v- 
23.10  coupled  w  ith  an  !nrrea;-ed  production,  are  pppses  of  the  company  at  leas'  tw  o  million 


the  operating 


THE  GOLD  SITUATION*.  j 

,  _ _ _  i 

SneFested  that  EsfahEshinr  of  Bonus  on  ^ 
Gold  TVonM  he  Simpler  Than  Raj.tin? 
Paritj. 

Col.  Chester  T.  Kennan,  of  Murray,  Idaho 
in  a  rtrcent  issue  cf  the  Nnr*hwest  Mining  i 


25. 4o  element*  that  apparcntli  have  favourable  af-  dollars  per  annum  recommended  to  'he  cR 

•,““fiom'  nV^er-enrin'dication^  ^arnmgr'aV-  "(Bcials  'hat  all  fares,  ineluding  -ne  five 
“■•,3  empie  to  continue  the  dividend  '".t'  of  .t-  'cent  fares  being  paid  b'-  pasitiigers.  shoul 
4--V6  per  ehare  '(uatifrly  whi,  h  ha.^  been  mam-  be  raised  to  enable  us  to  mec’  the  obliga 
6". 4c  lainetJ  regularlv  imre  mi  4,  lions  ininn.seri  iinon  115 


of  the  company  at  leas'  tv-o  million  Truth  reviews  -he  gold  situation  and  the  ; 
per  annum  recommended  to  ’he  cR-'  ’  ..  j  .  ■  •  j  ; 

fh't  all  faro-  inoindir.,.  ,no  f,,  o'  rsmed’es  proposcd  to  maintain  and  inctease  ; 


officials  'hat  all  fares,  including  me  five-  '  p.-juu^cu  onu  . 

cent  fares  being  paid  b'-  pasiengers.  should  production.  Col.  Kennan  indicates  that  the  | 
be  raised  to  enable  us  to  mec’  the  obliga-  increased  production  of  gold  is  absolutely  ' 


longh-Oakc* .— A  writ  w  a«  usued  ye.'ter- 
.dsv  at  O.egoode  Hall,  Toronto,  by  Hcnr; 
,L»,  |1,  aeain.-i  1 'lament  A  Foalar.  Jc-h.i.  ii 
_  ,  ,  n  /■-  -r-  i Tough,  fhoma?  R  Tough.  Geo.  Tough.  Roh- 

Population  Per  f.  apita  '  Tough,  Hart  ”  Oakfj  and  the  Tough- 
6.491,060  $38,04  Oaka.s  Gold  Mines.  Ltd,  The  plaintiff's 


tions  iniposed  upon  us. 

“tVe  applied  -n  the  city  goveinment  for 
a  conference  w-i-b  the  common  count  11  ad- 


necessary  for  the  stability  of  the  ■world’s 
finances.  Wages  and  o^fher  costs  and  the 


Stock  Boom 

INEVITABLE 

BUY  NOW 

Mining  Stocks  of  ^lerit 


visin.g  that  we  desired  m  a  prop-.^al  Inefficiency  of  available  labour,  he  points 

-o  charge  a  uniform  rate  of  far®  of  nve  o'jt.  prevent  the  contin'jance  of  gold  nro- 


charge  of  one  cent  for 


"sfi  24  |cla,m'  if  mi  an  at  count  of  the  jharev  cf  mansfer.  This  rale  of  fare,  according  to 
4p‘''7  .stock  of  Tough-Oakes  Mines,  ind  .  .told  bv'rhe  estimate  of  our  actuaries,  would  have 
58'rp  the  defendan'  I'lemen*  .4.  hostai.  in  t'.rncct  provided  less  than  is  nocf^gBarv  'o  moot  *he 

ds.o-  uhich  the  plaintiff  fa;..=  that  he  is  an-  j^^ppasod  ro't  of  labnrr— -.a- c.=tohli=hcd  hv  faxation.  builciing 
3t<.fl'  t-tled  to  receite  I"  n  r  commusEion  on  th'  ,u  lauour— ..^s.  estaDllsneu  n>  .  l  , 

45.89  amount  of  such  .»alcs  and  for  payment  '■!  'he  .Nation.3l  W'a'  '..abour  Board.  The  com-  t>6nuses.  otc.,  he  cl; 

53  45  ■’’■'ch  sum  ar  ma'  he  found  du*--  under  th"  mon  council  has  'he  power  to  make  such  Q'J^-te  or  impractical. 

60;70  Mr^  -e'r.T  me  ac  tiepin  voives  ap-  f  arrange- 

9184  proxiniately  jisooii".  menf  was  not  acceptable,  we  then  had  to 

1.3g  .37  '  ’ - - -  propose  a  rate  of  fare  for  the  so-called  fiv®-  The  remedy  he  ad 

40.251  stnicr-fniiepentirnce. — Development.'  at  th'  fen*  lines  of  six  cents  for  a  siniie  fare,  of  the  parity  of  golc 


duction  u-nder  present  conditions.  He  does 
not.  hotvever,  place  much  hope  in  the  reme- , 
dies  eetterally  suggested.  Interference  ■with 
taxation,  building  of  roads  to  mines 
bonijses.  »tc.,  he  classes  ac  either  inade- 


.Alter  Gold’?  Paritr. 


The  remedy  he  adv  ocates  is  the  altering 
'Sf  the  parity  of  gold.  Gold  is  now  at  par 


The  manner  in  whirh  the  ve.rious  dfpar  tments  into  which  Canadian  foreign  trade, 
is  divided  have  cojttribufed  toward  improving  Canada's  rank  as  a  foreign  trader,  as 
follows;  — 


1  Ml  I  !c 1  ntif  P'uci'nc'-  Min"  ar"  in'r'H'ing  in  and  tickets  to  hr-  sold  'n  s’rips  of  ten  for  at  *20  per  o'jnce  and  he  would  fix  the  narity 
‘  •mpo-t.fnc^^*"’Thf  manage'^mcni'  arf'mrking  ^  "^nts.  This  was  the  n<u. rest  work-  at  -t?"  per  ounce.  He  admits  the  Govern- 

preparations  for  T.larg-inR  operations  ani  arrangement  tnat  oouJa  be  a^-vised.  and  rn^ni’?  action  !n  tiiis  respect  T»-ou!d  have 


V'rite  Us  For  Inforriation 

VICKERY  &  COMPANY 


The  P  or^6‘ 

Prcducta 
Akt  1  Products 
Msr.ufacrure? 
'^^I’Aoellar-hcu* 

C4-sd:»r.  Produc« 


nu 

$59,030,054 

3'>,^23,?*ho 
42.792,137 
S3. 349.1 19 
!9/i. 230.029 
57.443,45? 


?2  377,977 
*.1.271.400 

102.8^^2.27*^ 
?49.66l,l9l 
242,034.99^ 
8  792.'^^2 


!917 

=107 

‘’4,Pf?9.253 
*:»5, 907.209 
127.79.'..4«9 
373.413,701 
477,399.R;r, 

6.3N3.SS4 


191? 

«73.7eo  ^,02 
32.«02.1nl 
51.899,704 
172  74VOfii 
5S7.713.5ft4 
63fi,fi03.^1« 
1  701;, 2.50 


'  before  long  it  i?  antlnlpated  th*  mM!  M'lli  h* 
treating  about  4^  tor..?  c«f  ore  day  ThN 

!"(Tea5el91£  “  t-'rK  <>1  'bi?  portion  th*  mine  i?  \n  charp^ 
■“■Q,-ri9ii  'the  •QUipment  are  hejnsr  made  Th«  shaft. 
^2  24.9^  ‘”h«rh  has  reached  a  fl'^pth  f't  12o  f*rt.  wi!! 

fsi  53. 1'^.  be  continu-^d  *0  the  2oo-fnot  le-vp!.  here 

94  2l.3''r  drifting  »>prrai-or.«  "  «!1  he  ^'^ndiKted.  Diifis 

®i  224. 0*7/  has*  been  started  ai  th»‘  loo-fr.nt  in-f-l  and 

lfi6.4rr  when  Th*’  v  "rk  be£jtn:3  'Ot  the  loo-friot  le' e; 
!.005.9''i>  four  ore  fat  ft3  *8  ill  b*  Available'  fo**  ?iippi  v- 
in?  the  mil’  and  antiemat'-d  no  diffi- 

be  fc'und  in  koepinc;  the  pkiP.t 
-06  8  ^  ‘  (Q  capac’.Tv 


^thf  on]>  four?e  that  could  bt  adopted  to  be  done  suddenh  and  secretl?’  to  prevent 


Adeh3$2i  . 


Tax  Exempt -Bonds  Under  Fire 


(By  E.  L.  .YlrArth'ir.) 

■whether  of  r^al  estate  or  monev 


which  form  fair  bases  for  comparison  sho« 
that  the  lental  for  money  in  the  United 


*flRnac .  — A.;-  the  nmtb  drift  ">f  the  .Adar.ac 
continues,  at  tb"  3tn-fool  te.  el.  the  \"*o  '?  ant 
maintaining  a  width  of  se' eral  ;n"he3  ai.cl  , 'ph 
the  mineralization  is  increasing  t_cn.=  i'1f r- 

able  cobalt  and  nicolite  is  nc"  pr".sM’t  'n  * 
the  calfite  and  the  oiitifok  i-.  vrry  pi  mis-  cor 
ing  .M-antinie  the  east  eros.eciit  's  b'.ng  les 
pushed  through  ground  where  'h'  groi''.gy  's  jQij 
high!;  favourabl'  for  the  d"p<i.sit ;  c  'f  ‘ '  ^-i, 


Rentals  -whether  of  real  estate  or  monev  ""  *  money  .n  tne  Lnitea'  — The  rerent  damagr  'y 

,  .T-v  ,  ,  .  e  ,  J  ■  Plates  and  (  anada  up  to  a  recent  date  ha.sltho  aerial  tramwa-  '•{  'he  v-pissmg 

are  re.ati  e.  The  largest  rents,  for  land  in  been  nearly  equal  and  not  about  double  in'r"paired.  and  w-iii  (.bortH  b» 
a  given  city  if.  paid  for  that  piece  of  proper-  Canada  that  in  the  U.  S.  as  is  inferred  by  Tbe'^m^^^^^ 

tv  which  IS  retriilarlv  paesod  bv  the  grcatec-t  drawin.e  a  comparison  ba.sed  solely  on  the  (ne-  .me  from  otiiei  more  convenient 


rha'  pe  ib.e  common  council  refused  -o  afford  a  panic  and  to  offset  the  probable  hoarding 
Tb*  'haft.  ^6'  relief,  bu’  instead,  adopted  varionf  re-  of  gold  until  the  new  paritv  was  established. 

f.rt,  wii!  prisal  mcac  lies  for  the  express  purpo.'e  of  in  this  connect'on.  the  Poreunine  Advanc-: 
el.  ’•  here  further  harassment.  _ 

ir ve^l  and  .  *^^6  co'iip-ru...  therpupon.  actira  within  '‘There  will  bo  a  soneral  disnosition  to 
-foot  le'*:  admitted  leca!  rich'?,  nut  into  effect  on  believe  that  Co]  Kennan'c  '•ewiedv  <=  ies  = 

i-'L  ■  "SffVi*  rates  cf  practical  than  a  bonus  plan, 

!  no  dify;  fare  last  above  named. 

the  i>  an.  ‘•Certain  ri'al  political  eandidaies  for  e*f-  Botins  Also  Snogesfed. 

fice  .seized  upon  tni.'  action  as  a  pietrnse  .  u 

he  .Adar.e."  for  inciting  a  .small  fa- tion  'o  mot  plunder.  .  ®  i  t 

he  ^-ln  "  and  de.Mrov  the  pronen  .-  of  tj,.-  .  oripanv  immediate,  w  hile  tt 

t  The  out  official.'  and  -he  police  fail'd  to  5""’'’  'liseontinued  as  sotm  as  it  was  no 
r-.s"n^'n  ^n.t  protection  whateter,  bu'  on  the  longer  necessary.  Col.  Kennan  s  idea  womld 

■,:  p,  mi'-  contrary,  aa-e  encouragement  to  th*  'aw-  than  a  bonus,  while 

t  ■'  being  less— intimidated  our  woi-kmc-u  and  marie  it  alteration  of  the  parity  of  gold  would 

’■ ininossible  for  the  compan'  to  render  =er-  'JC doubt edlv  result  in  a  general  re-adlust- 
■■  ■  ‘'‘'■  vice.  In  the  destnicfion  of  propertt .  Vhp  itient  of  prices,  and  the  aold  minln.g  indus- 
mob  was  most  effective  on  the  so-called  ttiight  be  left  in  ihe  end  in  worse  situa- 


three-cenr  lines,  wb're  rate?  of  fgi-c  w-oi-e  tion  than  at  present  As  has  repeatedly  been 


a  given  city  if  paid  for  that  piece  of  piroper- 
ty  which  IS  refrularlv  passed  by  the  greatest 
number  of  people-  nnd  in  .a  genera!  way  tfir 
rental  oi  all  other  land  bears  relation  to 
that  standard 


,nd  will  'b,iiti'  b«  a&air  n  ."m-  not  involved.  M'p  were  led  to  beliete  tb,t  suagested  the  Governments  can  aid 

in  the  meantime  producti'm  .T  the  euch  coiiciurt  was  to  be  further  encouraged  Industry  in  three  Important  w-at-s 

ling  .".head  Tb*  mil!'  t;if  ’  and,  therefore,  lo  pre\ont  loss  of  life  fur.  bv  adjustment  of  taxation.  Second. 

ind^aS^'oue'jrsome'iHVrp"  nconiLn-  'her  destruction  of  piopenv.  to  save  our  trolling  the  alien  lebour  that  i:-  the 


.  anaua  tna.  ,n  tne  l.  as  IS  tnrerren  ny  is  going  ahead  The  mil!'  aie  •  eat-  ^nd,  therefore,  ir,  pret  out  lO'V  of  1  fe  fur 

drawin,e,  a  comparison  ba.sed  solely  on  the  in~  ..r*  from  ethei  more  oonvement  pait'  ,  Heetnirtinn  r.V  ,7"  .  ^  '  ^ 

rate  from  Government  Bonds  of  the  two  »he  m'n*.  end  although  .'ome  iitiie  ncomen-  I'loper  .t.  ,o  save  our 

countries  before  the  war  To-da'-  hnw-ever  ''“nee  attended  the  mishap,  u  wit!  ha'  -  pvae-  worknun  ft om  as.saiilt.  and  witn  a  desire  to 
.  ...  u  I  !.**/-•  J  *  tu-ail’*  nf'  on  production.  .N carry  tho  niuniTion  '^orkFTs  particularlA 

‘  ^a6ad.an,,„,„  ,1,  have  purchased  tb-  equipm.n.  wed  generally,  we  issued  Stni:; 


rcniAi  OI  ui;  otner  isrui  mars  rei-ation  to  ^  ..hange  is  being  brought  about  Canadian  ,  intT;-.'!'  have  purchased  tb-  equipm-nt  -red  and ‘the  n„h  -nner.tL  V  -..IVhlV 

that  standard  I  Crovernmem  Bonds  wiU  from  now  on  he  the  b.  the  Mining  c'evpr.raticn  in  ih-ir  Ma'.a-  .  :  a-,'' ,v, 

Ho-e-er.  th:?  e  ^'l^  .  e.neral  Ftatrm.m  ‘  y."'la"l  Canada  and  , ha  fan,,  -ill  h-  nf’ciltm,  nd-.n.  i.iinn  belns  the  far-a  paidUin  slfblf  i.  7o  Jnv  ^  '  _ _ ! 

all  land  a.  a  a,„„  dieanen.  hn.  ;h“7r„.,'.0',;„‘"n, _ ^rh, r  "T- '  VeiTIIV 

d'fterent  dirprtirin  imm  iha*  central  stand-  .  j  ■.  j  .  .  .  .  .  ,  .u  i  '"e  police,  tbi-  ipifnnt  being  to  fiep-n-e  ■  •  r.xr.ni 

I.,  i  ,11...  .1  1,1  iia  rent.ai  stand  there  has  already  resulted  In  the  i,«ke  shore  .—During  Ttily  -he  Lax-  .-her"  the  lawje"  of  aU  ntetense  nf  further  -lUc- 

am  do  not  eomni.snd  equ-al  rental,  nor  does  supply  being  many  times  greater  than  the  min-  !o.«t  betw  een  ?  and  t  dp>  3  ,ommon  enuneif  in  th^  .nLL, 

al!  the  standard  rropert'  i„  the  different  requirements  of  the  banks  for  circulation.  h«  expect-,  and  as  a  mean.?  of  further  ine'^iting  the  "nJ 

cities  of  eqiie!  pcpulafion  and  passed  bv  therefore,  the  rate  paid  will  represent  the  .ed  t"  pr-'iduction  of  a  !ttt.°  Jnder  infnn.ned  public,  enacted  an  ord'nance' fur.  .lUSt  comi 

an  equal  number  of  people  r-nt  for  an  equal  real  rental  of  money  and  other  securltle.s  in  ,  *40. ono  «'  compared  with  the  usual  run  ot  ^  lowering  the  fa-es  snri  x  ioisitn^  on  Trunk  Pacifit 

,h  , ,  ,  ,  h  h "”""v  ’"  '■*  .nTi-u:"  <.  ai 

So  nith  the  rental  of  money— a  standard  that  rate  plus  the  extra  bonus  for  risk  plus  TngS  month.'  age  .  ontinu-s  vem.arkabiv  uni-  Although  the  matter  w.as  at  that  time  before  '6  M-'innipeg./ 
exists — reguii‘r«l  hv  th*'  ncmana  for  the  al?n  the  ^’xtra  honii*  to  nay  income  tax.  form.  Th«  onl.'*  irr.m^diai*  chdnge  th^r  ma?  !  the' federal  court  '-nmo  nf  thr  rit-  nu.ratri*-  '  I  have  tra 
safest  secuni’  a.nd  ;.ll  other  securities  havel  A==,,nie  a  definite  ease  as  examnle.  .^nn-  eecir  will  be  the  mereesing  of  the  m>n  from  _  A 


an  equal  number 
amount. 


Mala-  '6?  P'lbiR  generally,  w  r  issued  in.'trut  • 
^  tions  to  our  conductors  to  di3reg,ird  f'^r  the 
d’ein-  time  being  the  fare.'  paid—lo  submit  to  anv 
order,  however  unlawful  and  harsh,  given 
-her"  police,  the  !ni"n*  being  to  deprive 

iw  ing  of  a'!  ptetense  of  further  attack 

r=  for  The  foiniiioti  eouneil  in  the  meantime. 
bpect-,and  as  a  mean.?  of  further  inciting  the  un- 


contracts  between  the  compant  and  th"  cltv. 


suggested  the  Government?  can  aid  the  gold 
Industry  in  three  Important  w-ays.  First,  j 
bv  adjustment  of  taxation.  Second,  by  eon- 
txolling  the  alien  lebour  that  i:-  the  present 
chief  dependence  of  the  mines.  And  tJitrd. ; 
bt  a  substantial  bonus  'o  the  producing 
mines  that  would  guarantee  them  a  fair; 
return  for  their  effort.?  a'  this  time.  ’ 


-  •  55  K!ns  West. 

TORONTO 


ISBELL,  PLANT  &  CO. 

Mentbsrs  Staadari  Stock  Lichisge 

SPECIALISTS  ES- 

MIPS^IIVG 

STA-VDASD  BA.VS  BUDLDIXG 
TOSOVTO  MoyrrEEAL 


BROWN  OPTICAL 

Companv,  limited. 


e.xiEts — regulated  'iv  tfir  demand  for  the 
safest  seruni’  and  all  other  semrities  have 


■Assume  a  definite  case  as  example.  Snp- 


,se  and  se  tons  t.<  around  tons 


of  an  equal  amount  of  rviital  phis  a  bonus  now  se.ttled  at  534  P-C-  fnr  the  safest  invest-  wmuld  b*  neccfsarv  to  lower  the  head? 
or  excess  '.'hich  is  paid  for  the  risk  Incur-  ment.  Assume  that  the  extra  risk  is  annrais-  !  t"  avoid  lo.s.'  in  the  taiia.  I'toauctio 


ment.  Assume  that  the  extra  risk  is  apprais-  It"  avoid  io.s.=  in  the  taU 

rd  nt  nr  for  a  Kteel  atork  and  niaro  the  ^ 


Although  the  matter  was  at  that  time  before  M-'innipeg./wriTe?  as  follow? ; 
the'federal  court,  sniim  of  the  dt-,  oHirials.  'T  have  travelled  quite  a  little  in  Europe 
politicians,  and  lobbyi.'ts  met  during  tho  ^nd  quite  extensively  in  ihe  Uni'ed  States, 
night  and  secured  an  iniunctien  from  the  having  visited  7'el!owsTone  Park.  Tosemite. 
local  court  to  compel  the  company  to  charge  ’  G’/and  ''’.'nyon  in  Arizona.  Honolulu.  New. 


.  or  bonus  i?  in  pro-  rH  gt  2%  p.c.  for  a  steel  stock  and  place  thel.f-nn  uv 
incurred  risk  to  capi- 1  mronie  tax  provision  of  'Victory  Bond  atl'  ' 


for  the  risk  Incur-  ment.  Assume  that  the  extra  risk  is  apprais- j  t"  svrid  loa*  m  only  the  low  "a'es  fi.yeri  in  this' ordiuauct.  foundland.  Bermuda,  up  and  dow-n  the  Pa¬ 
red  and  which  excess  or  honus  ,?  in  pro-  at  314  P  c.  for  a  steel  stock  and  place  the !  ^  ’As  a  law-abiding  industry,  and  with  the  cific  and  Atlantic  Oceans,  through  the  Pan- 

port.on  laicelt  .0  h"  incurred  riok  to  capi-  mronie  tax  provision  of  Victory  Bond  atl - 1  fixed  purpose  to  help  in  ’hi?  time  of  world- •  sma  Canal  from  New  Vork  to  San  Fran- 

ta  mvo.vfd.  ,  .  what  will  in  a  few  years  be  found  to  be  the  t  Boston  creek.— Th*  Xortherr.  Ontario  L'ght,  war.  the  compant  nil’,  of  oour&r  full'-  cisco,  and  not  r*i  or"  of  these  trips  did  T  se" 

In  searching  for  this  standard  In  f  anada  ,  ery  moderate  estimate  of  1  p.c.  Inasmuch  &  Power  Company  ha.'  enter-d  tbr  Bo'ton  attempt  to  tomph  w-ph  the  court’s  order  "icb  wofderfu'  scen-w  either  bv  i-aii  or 

T:;:  l""^^lS''mad^m*'rhe  co^tlcSious  Liberty  Bonds  in  the  United  ' 

e*.o.  hij  -.epn  made  in  the  concl  .isions  states  now  show  1.2”  p.c.  between  tax  .pf  th*  Patricia  mine.  Also,  the  managr#»m*nt |  ly  impossible  by  reason  of  there  beine  no  i  The  etate-rcoms  on  th-?  steamer  Prince 

draom  by  taktn.g  Canadian  (rovertunent  f,.,;cn3pt  and  non-tax  exempt.  of  the  Miller-Independence  mine  is  formuiat-  supply  of  th"  six  for  twenty-five  cents,  a  I  f^oorgf '  are  a!i  outside  rooms,  -with  hot  and 


drawn  by  takin.g  Canadian  Government  and  non-tat 

Bond  A.msrican  Government  Bond  and  Con-  Then  in  Canada 
tclE  a?  the  Etandard.  because  the  rental  induce  inveslmr 

recei-cd  for  money  in  these  secur-  p|„g  j  p  c  or 

'ties  do  not  ail  represent  the  r.'te  dictated  a  stee.l  plant, 

by  the  Investment  d-mand  on  like  terms.  Ijj  ptnited  SI 
True  American  Bonds  before  the  war  __y  -i,.  ... 

were  2  p.c.  securiti-s.  but  they  sold  on  this  BondTon 


1  Con-1  jjj  Canada  a  steel  company  would,  .''JK  plan*  before  u 

renril  !  .  »  .  ^  -*/  «  e'ectrfc  Tn^  Electric  pov  er  cran?-.  *  .  , 

reman  ^  induce  investment,  have  to  pay  Plus  '  line  which  delivers  power  for  th-1  ^hp  federal  r 

secur-  2V4  plus  J  p.c.  or  9  p  c.  for  money  to  pro-  operation  of  the  mine?  in  the  Kirkland  J.ak*  pan.'  applied,  the  j 


?rF\EBT  ANP  «>ERVTCE  arf  rVEX-  EYESIGHT 

Miss  Harrietts  Rtven.  cf  yew  York  who  xPtE|A| 

has  .lust  completed  a  trip,  by  the  Grand  « wlrtlelM  I  w 

Trunk  Pacifif  steamship  and  rail  lines,  from  Ccr.sult  Us  .About  Your  Evee 

Seattle  to  Alaska  and  from  Prince  Runert 

to  M  innipeg./v  rites  as  follows  nATHERINF  WF^T 

-  I  have  travelled  quite  a  little  in  Europe  '' ' '  If  ^5. 

and  quite  extensively  in  ihe  United  States.  Tlit>ne  fi  ptown  4982  year  Stanley 

having  visited  7'el!owstone  Park.  Tosemite.  — ■  -....ii...  — ■  .i.,,,,, 

Gi'and  ''’.'nyon  in  Arizona.  Honolulu.  New.  i 

foundland.  Bermuda,  up  and  do*-vn  the  Pa-  XA/AMTFr^ 

cific  and  Atlantic  Oceans,  through  the  Pan- j  W  irT.19|  1  EjL/ 

ama  Canal  froni  ypn-  York  to  San  Fran- 1 

cisco,  and  not  r*i  or"  of  these  trips  did  I  se"  ’  Toronto  Bond  House  tvants  capable 

such  wonderful  scenery,  either  bv  i-aii  or  ui  .  .  i  i 

man,  one  able  to  take  charg-e  ir 

"The  state-rcoms  on  the  steamei  Prince  absenr®  cf  ATanasiei*  Box  £0  F^nan- 
George'  are  all  outside  rooms,  with  hot  and  ®  ‘  ’ 


P’’  tne  investment  n-mann  on  iikc  terms.  iTnited  ‘States  it  would  he  neces- ,  'k  r... 

"m  «_  •  _  1 _ e...  .v,.  _...  cniiea  otaies  it  wouia  oe  neces  i  .-onvenient  to  supply  the  requisite  amount 

True  American  Bonus  before  the  war  to  pay  the  standard  rental  as  fixed  by 'for  coneumptlon  at  the  mines  of  this  new 

■were  2  p.c.  securittes.  but  they  sold  on  this  i^jberty  Bonds  of  4ti  p.c.  plus  the  2^  p.c.  i  cgmp  The  new  switch  tower  wiii  'ocn  he 
very  formable  prtce  to  tho  Government,  not  ri.sk  and  nothing  for  the  tax  exempt '  _ _ 

because  2  p.c.  was  the  rato  ‘’’'’‘‘f’r'baMp  4'^  advantage  therefore  capital  there  would,  romoratton  — The  Mining  romor-- 

ty,"  inveernr  for  the  safest  investment,  but  Mining  rarporation. — me  Mitynp  rorpora- 

.  ,  .1.1,  demand  only  O'’.  p.c.  tion  ha.s  dropped  its  option  held  "n  «  group 


camp,  pa.sse*  through  the  Boston  I'reek  nouncinc  the  eitv  for  it®  eourse  held  that 

reUet  comd  onu-  be  granted  bv  the  nresi- 


but  very  reasonable  whs 


because  ther-e  bond?  wrre  by  law  required  p-iwadians  promote  or  extend  '  of  claims  in  the  Fort  Mat.schewan  district,  fraught  with  the  greatest  dangers,  and  un¬ 

to  be  bought  bv  National  Banks  and  turned  put-rnrlse  against  euch  a  handicap  and  arc  '•’*  '’r'’"'  of  men  engaged  there  ha-e  been  less  soon  remedied  ma-  impenl  the  safetv 
over  by  the  banks  to  the  Government  as  I  ^  Anadlan  now*  well  advised  In  setting ' 


ticket  not  before  used.  i  rold  water,  sab  water  baths  when  desired,  dal  Times.  Montreal. 

In  thp  federal  ronr*.  to  ^hlrh  the  ('em- ‘  mealr..  excellent  eervlce.  and  evervone  _ _ 

pan.'  applied,  the  judge,  after  ssverely  de-  cprinapted  with  the  s'eamcr  1?  'inusua!!:  '  ~ 

reuTrrould  onh'  cour'eous  and  solicitous  of  one  ?  comfort.  As  meals  excellent  b'jt  very  reasonable  whsi 

dent  of  the  T'nited  i^'ateB  and  ' a  regard?  m.eals  and  service,  rjro  same  thing  |  compared  wuth  those  of  o*-her  railroads  o'-ei 

fteleSam  hL  been  dS  connectron  ttnih  'he  Grand  .  .hich  I  hav"  travelled  this  summer,  on  m: 

ton_semn™  forth Ve  '  Trunk  Pacific  Railwav.  and  not  onl-  are  the  ■  ,.g..  =^g„i,.. 

"The  situation  created  and  mainiained  bv  . i - :  -  — ■  —  -  -  — J- 

office-seeker.',  aided  by  public  officials,  is  ■  ■  ■  ■ - - 


...  V  cmaviicuii  o,p, _ Rcsponsible  government  has 

security  forth"  bank.?  note  issue  dollar  for  I  Ont.rio-coiorn'do.-  ’Pnofficlsl  inform.atlon  n-wananoc'  th  .  .  V 

dollar.  .  ,  ,  ,  i  at  th"  verv  bieh  pate  of  585  p.c.?  Maybe. ,  concerning  the  trend  of  deveionm.ent'  and  ,  ,  j  ‘ 'j  ?  ''Tapers  throughout,  by  , 

Nor  can  the  ra^e  of  2's  p.c.  for  consols  be ;  j,gf^  ppg  wherein  anv  con-  '^e  result  of  operations  to  date  on  the  pro- 1  falsehood  and  slander  and  mlLdc.s.ding  state- 

anv  more  fairly  considered  as  a  f'*  ■  ^..tpraHon  for  the  future  is  reflected  in  a. '^-Colorado  Development  ments  as  to  our  attitude,  have  sought  'n  1 

to  contpor^t  .'Ul.  ran.ai.n  Oovoro-  Sf^io  7./ tt,  ".Tptpilon  «11.  iSt,'..!’!  E'."o,''.‘'?.';o*,r;;;„  '.'iS','"'  t'C'v  ™.*  t'-  ttoupbUot,  .„d  criy.Pal. 

ment  Bonds  in  arri'ing  at  a  conclusion  the  ________________  pointed  out. that  although  like  in  e'-ery  other;  har^  mo.s  snamefully  slandered  our 

standard  rental  of  monev,  as  consols  are  mining  camp,  the  diamond  drill  expioratmn  ctfy  iu  the  ey*es  o?  the  w-orld.  Not  even  the  , 

not  bonds  or  debentures  or  notes  id  ss  GRAND  TROTK  AT  TOROXTO  EXHTBI-  F^°Vrt,'n^no^tment‘  the*r".nrt''o7’2'„J''-''??u^  satisfaction  of  their  greed  or  the  election  ; 

much  as  they  have  no  donate  date  of  t^i^M'^^rininfrae  taken 

maturitv.  but  sre  more  like  a  ptefcrrecl  turn  Officiate  are  more  or  less  reticent  a«  ^  j  ■ 

amaranteed  stock.  This  rear  the  Grand  Trunk  Smem  is  in*  1 1"  re»ult.s  so  far.  hut  it  ha?  been  intimated  burdens  put  upon  the  company  are 

1  /taKontiirc.  of  iinono'timipfl  'afp-  .  '  that  sect’ops  of  the  core  from  the  !p,«t  dia-  greater  than  its  income  will  oarrv_P' cn  « 

ty  maturing  s2  Tn  l^ffor  n'.OOO  ,s  to-day  It'  '’a'”w'dJS'‘of'^=^j;^n^g  -ouid  be'but  a  1^- 1 

worth  $1,009  less  a  5-year  discount.  National  Exhibition,  at  Toronto,  a  ven*  being  indlcated  '  ®  expedient-soon  it  must  al!  stop- 

Consols  ha'dng  no  maturity  date  though  a  terestlng  and  comprehensive  exhibit  cover-  - — —  falsehoods  of  press  and  politicians  win 

definite,  yet  limited  rate  of  interest  cannot  ing  the  natural  resources  of  the  country  con-  GOAL  SITE  ATION  DTPHO'nXG.  o?^them^^  citirens  should  beware: 

?r'-1r«t^he‘'trndarrrrtbe  t'ime^ff  /ssue  New  Tork.-'‘Give  us  an  average'or’ mod- j  ^^e  future,  as  In  the  past,  the  com.; 

■outnoz^t  anwiater  date  a  iracHons  offer^  In  the  to-arist  districts ,  erate  Winter."  say*  representative  mVn  f'>*  splendid  city 

fhe^'^c^nc^S%hPr^nronrre^^^  hibii^V^ntap  of  ^^i^ai '  ^^nT  ^arartle 

rdSn^th^epS^o^^^^^^  — ,,Pe  ROtTE-MOXTRE.U.4^^ 

r«d. to  are  therefore  erroneous.  eimens  of  Lsb  and  .game  taken  from  the  "if  there  be  a  winter  like  the  one  last;  Crossing  the  Bridge  in  PavHcht. 

It  is^thereforp  necessary  to  consider  a  forests  of  these  territories,  past,  which  it  is  fair  to  anUcipate  "ill  not  The  Canadian  Government  Railwa-s  pas- 

r"?t  sraudard  one  op  which  comnariEon  is  ''fstern  Canada  i.s  represented  by  an  ox- 'be  the  case,  since  1917  was  abnormally  aenger  service  br-t'veen  Montreal  (Bonaven- 


VICTORY  BONDS 

Purchased  or  Sold 


GRAND  TROTK  AT  TORONTO  EXHTBI- 
TION. 


National  Exhibition,  at  Toronto,  a  ven*  in- Hp7u  ■’f?et°"bp1ng1ndlcItPd."'''"''"® 


CTTAMA 

QUEBEC 

KAUfA.Y 


McDOUGALL  &  COWANS 

Members  of  the  Montreal  Stock  Exchenf' 

STOCK  BROKERS 

MONTREAL 

rifpet  Private  Wire  to  all  Branehes  and  New  Tork. 


rOAt  SITT  ATIOy  DTPROTTyr.. 


red. to  are  therefore  erroneous. 

It  is  therefore  necessary  to  consider  a 
real  standard,  one  on  which  comparison  Is 


THE  yUlV  ROUTE— MOyTRE.U  ATB  1 
QUEBEC. 

Crossing  the  Bridge  in  Paylicht.  i 
The  Canadian  Government  Railwav*  pas-  ( 
aenger  service  bet'veen  Montreal  (Bonaven- 


funds  and  savings  banks  do  not  exert  a  i  by  tne  Grand  -  with  Cafe-Parlor  observation  car  leaves! 

vevy  marked  ’nfiuencc.  Trunk  Pacific  Railway  offers  to  bomeseek-|  !  Montreal  7  15  a.m.  arriving  Quebec  1.55  n.m.  j 

^,ace  doe*  pe.rm't  of  here  going  into  ers  some  of  the  most  attractivp  lands  in  the ;  give  first  hand  Information  to  ino.uirers.  Do  I  and  returning  leaves  Quebec  3.4"  pm  *ar-  | 
derm's  hut  bond  dealers  and  municina!  There  wiit  be  in  attendance  at  this  |  not  fail  to  see  the  Grand  Trunk  exhibit  in  |  riving  Montreal  10  25  p.m.  Both  tliese  trains  ' 

•  I  ejJiibit  A»presentatives  thoroughly  eon- i  the  Ra.!lwars  Building  situated  on  the  Ex- .  the  nuehee  PrtHitc — rtnA  nf  thn  trr.r,.  i 


The  territom*  ser’-ed  by  the  Grand 


debenture  investors  and  stock  company 


operated  know  that  in  these  securities  I  versant  with  the  westcra  cou^  who  can !  hibltlon  Grounds. 


presentatives  thoroughly  eon-  i  the  Railways  Building  situated  on  the  Ex- .  cross  the  Quebec  Bridge — one  of  the  wen-  j 


[ders  of  the  world — in  daylight- 
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CURRENT  PRICES  AND  SALES 


H.  M.  Connolly  &  Co 


MEMBEBS  MONTREAL  STOrK  EXCHANGE 

105  TRANSPORTATION  BITLDING,  MONTREAL 


Toronto  Trading 


(For  farther  deuils  of  capiUluation,  diridciids,  par  Talae.  interest  payments  and  price  records,  see  opposite  pspe.) 


STOCKS  &  BONDS 


Optn  High  Lew  Clos^  Sales 

10‘^  SO 

ag  3a  sa  39  so 

1 « 


Barcelona  . 

Brazilian 
Burt,  F.  N.  pld 
Can.  Bread  . . . , 
Can.  Car 

do  pfd  . 

Can.  Cement 
Can.  Steamship* 
do  Voting  Trust 
Can.  Gen.  Eleriric 
Can.  I.x)comotive 
Con.  Smelters 
Dorn.  Canners  pfd 
Maekav 
Maple  Leaf 
do  pfd 
N.  S.  Steel 
Ru*sell  Motors 
Steel  of  Canada. 

do  pfd  . 
Mexiean  L.  A  P 
Porto  Riro 
r.  V.  R 
Toronto  Paper 
Dorn.  Steel  C orp. 
Duluth-Supenof 

I  niisted  Storki 
\.  A  Pulp 
Brompton 
Wayagamark. 

Ranks 

Comme*er 

Imperial 

Mlne'.- 
Coniagaf 
l.aRose 
Home 
Hollinger 
Bonds- 
War  l.,oan.  1923 
W  ar  Loan.  19r!l 
Wsr  Loan,  19;^T 
Steel  of  ('anada. 

riillsled  Ronds- 
C  .  P  .  R  Notes. 


Sales 


aturdsy  .  Mond  y  ,  Tuesday  ^  Wednesday 


Thursday 


Friday 


STOCKS 


Information  and  quotations  on 


.\8kcd 


MONTREAL  and  NEW  YORK 
MARKETS 


Abitibi  P.  &  P.  Co . 

do  pfd  . 

Ames-Holden  . 

do  pfd. 

Asbestos  Corporation. ... 

Bell  Telephone . 

Brazilian  T.  L.  i  P  . 

Brompton . 

B.  C.  Fishing  . 

Can.  Car  4  Foundry . 

do  pfd  '  . 

Canada  Cement  Co . 

do  pfd . 

Can.  Con.  Felt  . 

do  pfd . 

Can.  Con.  Rubber . 

Can.  Converters  . 

Can.  Cottons  . 

do  pfd . 

Can.  Foundries  &  Forging! 
do  pfd 

Can.  Gen.  Llcrtric . 

Can.  Locomotive . 

do  pfd  . 

C.  P.  R  . 

Can.  Steamship  Lines  ... 

do  Voting  Trust  . . 
do  pi'd  .... 

Carriage  Fa«’torie.s  .  .  . , 
Civic  PoR'cr 
Con  Mining  4  .Smelting 
Detroit  United  Ry  . . 

Dominion  Bridge . 

Dominion  Canners  . 


Partial  Payment  Plan. 


Daily  Market  Letter, 


THE  EASTERN  TRUST  CO 


CAPITAL  &  BESEBVt 
ESTATES  &,  TBUSTS 


RESIDENT  DIRECTORS 


r.  N.  Beard  more 
Jas.  Carrutbers 


D.  Lorre  MrGlhhon 
Mark  Workman 


t20e 

R20P 

2®P{' 

loop 


189  ST.  JAMES  STREET 


MONTREAL 


A&lrH 

40 


Am.  C yan 
Am. -Hold 
Do  prpf 
Rarrplona 
Rraz  T  L.P 
B.C.  Fii»h:ng 
Hurt,  prof 
(  ar  Hd 
G.  C  ar  and  F 
Can  Oni 
Po.  pref 
Car  St .  1. 

Pc  prpf 
Gen  V 

Can. 

po  pypf 

(•  r  R 
City  na'r\ 
Pa  prrf 
Coniaras 
C ona.  Smoif 
Con.  (ias 
('ron  n  Re5 


f  Bonds  Suitable  for  Trust  Funds. 

For  Deposit  with  the  ('anadian  Government. 

For  Permanent  Investment. 

Canadian  Securities  of  all  kinds  Bought,  Sold  and  Appraised 


Dominion  Coa!  . 

'  do  pfd  .  ... 

Domiaioi:  Glass.  c.'>mmo’ 
Dominion  Steel  Corporation 
Dominion  Iron  pfd 

;  Dominion  Textile . 

do  pfd . 

I  Goodtvins  Ltd  .  .  . 

d-.  pfd  . 

'  Gould  Mfg 
do  pfd 
Hillcrest  Collieries 

do  pfd  . .  . , 

Howard  Smith . 

do  pfd 

Intei'co;oni.tl  Co.al  .  . . 

I  Illinois  Tractioii  . . 

do  pfd 


1 1  Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  -  222  ST.  JA.MES  ST..  .AIONTREAL. 

Cable  Adrtrofan — "UKABHGM  M-:.'* 

Codeai  Llebrr*»t  tVeaferii  1'nlont  4  B  4  .  .’»tb  KdMfoni  Fifth  'lorttp-omrry, 


Dom^ 

Pom.  Car 
Po.  p'^f 
0.  I  St  pf 
Pom.  S:  C< 
Duluth  S  jp 
Ua  Rof^<' 
Mark  a* 

Do.  pr^^f 
M  L^a^ 

Po.  prrf 
Monar<  h 
po.  prrf 
N  Sc  t'ar 
Do.  pr<»f 
Nip  Minr? 
N  S.  Sire! 
Par  Burt 
I">o.  prrf 
Pf*nmar< 
F^trolpum 
rt  RiVo 
rrov.T'jrf  r 
CuFbpf  I 


CAWTHRA  MULOCK  &  COMPANY 


LaKP  of  the  Woods  Milling 
do  pfd 
Laurentide 
Lauren'ide  Poeer 
Lrall  Construction  Co 
Macdonald  Co . 

Markav  Co  . 

do'  pfd  . 

Maple  Lo.if  Milling  .  . . 
do  pfd 

Montreal  Cottons  Co.  .. 
do  pfd 

Montreal  Power  Cons 
Montreal  Telegr.anh 

Montreal  Tramways 

y  K  Pulp  A  Paper  . 

N.  .0.  otecl  .  . 

do  pfd 

Ptgi.vie  Milling  . 

do  pfd 

("hr!  ann  Jtter  1  Product?  . 
do  pfd 

Ottawa  T.  H  A  P.  Co... 
Paton  Mfg 
Penmans  Ltd 
do  vifd 
Pt'oe  Bros 
Quelx”  R> 

Riordon  1’.  4  P  '^o 

do  pfd  . 

Shaninigan  . 


BANKERS  AM)  BROKERS 

12  Rina  St.  E.,  Toronto,  <  .in.i(1a  .17  .lames  Sf.  S..  Hamlifnp,  Canada 


Meiubfr*  Montrral  Mork  hirhange 

MOLSOIM  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Tel,.phflne  M.  1144.  114'.  S2  ST.  FRAN*  OIS  VAVTER  STREET 


Po  rrp' 
Saw  y^r  VI  t'f 
Dr  pref 
?.  n-hm* 
?pan.  Ria 
S^anflar'i  (  h 
Do  prrf 
St.  of  Can 
Do  prrf 
Took",  com 
For  Pur^r 
To^o-i*o  Rail 
Trrfhc*Ae; 


BURNETT  &  CO 


12  St.  Sarramenf  Street 


Wonfrenl 


Members  Montreal  Stock  Exchange 


RAnk« 

(  ommorc*- 
Dor-inion 
Ha-'.il’on 
rmi'oriAl  .... 
Nrv  a  Srotia 
Ott 


r»  nnsv  1\  jn>a  Rail 
Pit  I  shur^rh  i  ‘oh} 
Pri>s»><}  S* f-rl  t ' Hr 
Ray  <  '»tn  <  oppr-r 
Krading 

Rfpul'lir  Iron  <5  Su 
Southern  I’.irifir 
Southrm  Railroad 
South^Tn  jiailroad  | 
T4-nn*K';rr  i  itpprr 


Mining  Quotations 


Loan.  Trii8f,  Ftr. 

('&  Land 
f  Pprjr 
(  f ,  lnvr«t 


.-t.  L.iwrence  Flour 
do  pfd 
Toronto  R- 
Tooke  Bros 
d'.  pfd 
Irani  Power 
Turke*'?  Toonceo 


nr*  j  Chombf>PB*Ff»rland 


I  I  -  pr 

t  'ah  t  oppfr 

2000  I  X'lr^rini:'  f'ar  Chrmiral 
d.Sno  I  U  abawh 
1  00  '  U  'iba«h  pr 

1500  I  I  'nion  Telejrrapo 

IKOO'  W  Mf;» 

200  1 

200 !  _ 

t  USOO  , 


Tw  in  Cit} 

"  abasBO  Cotton.' 

a>  agamack 
W  innipeg  B'  .  . 
Wind.-or  Hotel . 
Wood'  Mfg 

do  pfd.  , 


j  MoKinl^y-Darragh. 
Mining  Corporation 
N’pissing 
Ophir 

Pel»»rson  Lake 
Right-of-Way 
Te.'Tiiskaming 
Trpthewey  .  .  . 

WettlaufTer 
Vartnjm  fias 
Rockwood  A'  G 
SiKerl^af 
Coniagab 


BANKS 


0200 

4000 


British  North  .America 

Commerce . 

Domiaion . 

Hamilton . 

Hochelaga . 

Imperial . 

Merchants . 

Molson's . 

Montreal  . 

N'ationale . 

Nova  Scotia . 

Ottawa . 

Royal . 

Union  . 


Apex 
Davidson 
Dome  Extension 
Dom»»  Mmee 
Pom"  Lake 
Eliort-Kirkland 
Hollinger  Cons 
Inspiration 


rXMSTF.n  SEfTRITTES. 


A  .1.  Partiaon  Jr.  A  f'o..  Toronto,  fueniabed  the  foIIowTng 
approxi.Tiatf.  quotations. — 

Bid  Aek 

A'.iu  Pa*'.  Grain  com.  xd  12^  00 

do  pref  1^0  00  SS  00 

A.T.«.'.  Sales  Bk.  00  95  00 

A.-rer  Marconi  2  50  3  50 

A^lan^ic  Sugar  pref  ...  4T  50  ,55  fK) 

d't  com  :2  50  )#;  on 

Beld.-Tp  Paul  prrf  70  00  k\  .50 

on  pref  12  CK>  IT  00 

<  ar.  Con,  F'elt  com  5  00  oo 

1  a’,  Fiirnilure  pref  45  00 

f  ao  M arbinery  pref  50  00  55  00 

Of  com  12  00  15  00 

Gan  Marconi  I  ! -5  2  OO 

Ga-  Mortgage  .  .  57  50  Tfi  .50 

(  an  Oil  com  3^  50  44  50 

(  fc.'.  >  arch  com  K'  on  15  tVi 

t  a’^cr  Grume  pref  4.5  ,50  54  00 

("fapman  Ball  Bearing  23  -50  29  no 

^'ockthuTt  Plow  pref  70  00  50  on 

r)^ri  G.afs  pref  ...  75  50  P.3  .50 

ficwn  Ir-jn  Steel  c.’r  n939i  73  50  ?*  50 

I  ’  •>r-  Lj neeed  Pi!  70  00 

Do'^  Pneier  pref  .  ,  00  nn  95  on 

•5 >  PO  OTi  fl5  OTi 

D  jiV'P  Tire  pref  59  on  94  50 


(  osden  ( »  (i 
(  ons.  A'uona 
(  har  -ual 


Kirkland  Lake. 

,McInt>re 

S’ewraA 

Lake  Shore 

Porc  upine  Cro^  n 

Porcupino  Imperial. 

Porcupine  \  ipfind, 

Preston  La*)  Dome 

Schumacher 

Thompsu  n-Krip) 

Tec  k'H  ughes 
Wet*  Dome  ('on* 
Mone'a 


BONDS 


Ames-Holden . 

Asbestos  Corporation 
Bell  Telephone 
Can  Con.  Rubber.  .  . 
Canada  Car 
Canada  Cottons 

Canada  Cement . 

Can.  Locomotive.. . . . 

Cedar  Rapids  . 

Dominion  Cotton.  . . . 
Dominion  Coal  .... 
Dominion  Iron  .  . 
Dominion  Textile  .\.  . 


NEW  YORK  TRAIU.M, 


riurtuaiior?  of  >,h»  ica^inr  «-tiv»  Mock*  of  -h,  N?., 
Yo.-k  Slack  Eirr.»ng»  aa  compiled  for  The  Kmanciii  Time 
hy  .lenka.  flwynne  and  <  oropani  .d  Mon'real  c.o.i  Ve-. 
\  ork  were  a«  foll!ow» 

Week  endiTL' Auj  22.Td,  I'U* 
Hiifh  i.ow  CluFf 

Arr.  Bee?  Sugar  G/^,  Ff>'j 

Arr.er.  (  an  a**‘.  i*  ■ 


Li:-  '‘-r  Car  r.> 

I  Cjf '  G*  ear  Tir»  com 
!  »■*.  est  Permanent  Loan 

I  H'*-*-**  Bank  xd  I  Uj 
I  Irr  pe-jal  (* ».! 

I  International  Mill  pref 
I  I.a'rbtop  (Solf 
Lo.ndon  lx;an  Stvingi* 

M Hp’**  Lea*  Con  Milk  pref 
.M  d‘  ;*  rr.e  Coal  com 
Vla-sev  Harris 
Mor^n^  ^rreiv  f)’e 
Ma".ne»-Blr.ckwell  com 
.via*  new  Laing  5's 
Mcfjorald  pref 
Meyira.n  N'cnh  Petve.'  5's 
Mu.'rsy  Kev  pref 
Nfl  ic.na)  Rr-.rk  Bonds 
N a' •oral  I-ife 
N  a’  .“r.al  Potash 
\a*:oi'al  Telephone  5> 

S  <  ^••<>^1  deb 

No'‘n  Ontario  L  ^  P  6'e 
Dr/a-»o  Pulp  5*f 
rag<*  Heiney  pref 
Rochdale  (iolf 
So'i  h  ('an  Power  com 
So'-  e^eign  Life 
Ste-ljr.g  Bank 
Ste-’in;!  C  oal  ^'s 


Anjer.  <  ar  a-  Foundry 
•Arr.er  Locomotive 
•Amer.  Smelting 
.Am*''  ^'Jgar 
Amer  Tel  Tel 
Amer  Tobu')r<> 
Ar.aeonda 
At-  niior; 

BaUimore  f.  Dh.e 
Be’f.Ieb*iT  Siee:  “B’ 
Brooklyn  PapiG  T’-areit 
Canadiar:  Pacifr 
(.ontral  I>»a».hpr 
Gh''FSjx ake  (?  Ohio 
Lhjr  .  M:!  A-  V  Paul 
Chino  ('or  Copper 
Colorado  Kuc!  and  Iron 
(,or.?iolidaied  fisg 
Corn  Pfodu'*)* 

Distilling  SecuriTjFs 
En^ 


Dominion  War  Loan  lf>25.  . 
do  IWU. 

do  ni:  . 

Intercolonial  Coal  . 

Lake  of  the  Woods  Milling 

Laurentide  . 

Lvall  Construction . 

^^ont  real  Power  . 

Montreal  Tramways . 

Montreal  Trarr.  Debs  .... 

Nation.?!  Breweries . 

N.  5.  Steel  . 

Ogilvie  Milling . 

do  Senes  B  . 

do  .''cries  C . 

Ont.  S*ce’.  Product,'  .  .  . . 
Penman'  .... 

Penn.  'V.atcr  i  Pow.'r  .  .  . 
Priee  Bros  ... 

O'le'r  cr  Ry  . 

Riordon  '  . 

Sherw  in  William' 

Steel  o;  Canada  . 

Wayagamark  . 

Wabas'o  Cotton  . 


lOKk) 

I'iion 

390f) 


Genera!  Llecirir  Co 
•.f.  Great  Nonherr.  pr 
•(,  Grf-al  No'iher^  Fire  *»jfc 
Illi.viiR  Cen»TaI 
Ir.t.erboT'^* 

I  International  Har'.frt''r 
,0  Inierna’ional  Papf.r 
A  I  Kanbtb  (.  ji ..  &  South 
ft  '  ie«higb  \  allev 
,ft  Louisville  <t-  Nashville 
■,ft  .Mercantile  Marine 
,f,  Mer'’tnri|e  Marine  pr 
Miami  t  or  Goppr- 
Milfoud  Pacific 
.  N'a'  lonal  Lead 
i  Ne*  ada  ‘"on.  Copp€P 
^  I  V.  Y.  Centra! 

V  o*^o!V  ^  ^ 

,  Nerthern  Ftcifi: 


'Tic  Ca-per 

*n»o  Power  fi'g  19C4 

»nte*  Paoer  5  * 

Tto  A-  5’ork  Psad  S'* 
)  A*ruranre 
’  (  an.  Flour  r^rn 
’em  Pon-er  Bonda 


Hh""  r'^p’ying  ‘o  advertiseuientj  kiadi 
cisny"!’  The  rica-'icifi!  Times. 


1S5 

1S5 

202 

202 

140 

140 

140 

140 

167 

167 

210 

’210'  ‘ 

24B 

248 

'208  *' 

208  1 

160 

140  ' 

20 

15 

55 

44 

132 

130 

40 

32 

58*4 

41»/4 

525^ 

40 

38 

18b4 

92 

49'-, 

(Ah 

57 

92% 

90  i 

4HI 

50 

35  1 

40 

4.3 

65 

4S14' 

76 

76 

20eV5 

152 

105 

1011,^1 

64H 

oS 

85 

843^i 

161 34 

147  ' 

44^ 

39',^. 

Co . 

1 . 1 

1 

1 

1 

70 

i . 

19»4 

1 . 1 

1  ! 

I 

.  i  P . 

i 

'■  58^4 

1 

58'.  j' 

38 

59 

V 


Financial  Information  is  our  Product 


10 


♦ 


When  in  doubt,  Ask  the  Editor 


MONTREAL,  SATURDAY,  AUGUST  24,  1918 


PROFESSIONAL  CARDS 


McBibbufl,  Cssgrain,  Mitcbei!  &  Casgrala 


UITCHEUh  CASGBAIX,  McOOCCAIX, 
CBEELaiAN,  STAIBS  &  C.VSGRAIJI 
Victor  E.  MitchiJt,  K.C.  A.  Cho«c-Ca^aln,K.C. 
Errol  M.  •  John  J.  Crce'.man. 

Gilbert  S.  Stair*.  Pierre  F.  Caagrain. 

ADVOCATES.  BARRISTERS.  ETC. 
Royal  Trust  Building,  1(>7  St.  Jauea  Street. 
Bell  Tel.  M.  8069.  MONTRE.AU 


C.  H.  CAHAN,  K. 


.'OI.l' 


a 

TTOR. 


B.ARRT.=;TT'n  A.NT 

Transportation  lliiil'llnc. 
MOVTHK.tl.. 


H.  CAttAV.  K.l  , 
H.  CAII4A.  .Ir. 


T«  l.  M  i:ftO 


DIVIDEND  NOTICE^ 

BANK  OF  MONTREAL 


VTOTICE  is  hereby  tfiven  that  » 
DIVIDEND  OF  TWO-AND- 
ONE-HALF  KBR  cEitT.,  upon  the 
paid  up  Capital  Stock  of  this 
Institution,  has  been  declared  for 
the  current  quarter,  payable  on 
and  after  Tuesday,  the  THIRD 
DAY  OF  SEPTEMBER  next,  to 
Shareholderb  of  record  of  SlstJnly. 
1918. 

By  order  of  the  Board. 
FREDERICK  WILI.l  AMS-TAYLOR 

General  Mane  gar. 

Montreal,  19th  July,  !fll8. 


The  Royal  Bank  of  Canada 

JHVif>BM>  No.  124. 


ELLIOTT,  DAVID  &  MAILHIOT 


Adfocatcs*  !l»rribtpr.^  nnil 

ComfniPaionrr*  for  n!l  thi*  ProTinr'*,'^  ;inl 
NewfoundJan'l,  and  for  th^  o. 

Mabhachusctls  and  New  ^'orli. 
ranada  Llfo  Itiilldln;;,  XS3  .St.  .Tam??  it. 
Henry  J.  Elliott,  K.C..  U  A.  David,  K.C, 
Adolpbn  Mailhiot,  Segfried  Hj?h. 

Ldul?  P.  Crrpeaii,  K.C.,  A.Hsor.  ('ouiiif*'. 


Notice  is  hereby  given  that  .a 
Dividend  op  Thbee  per  cent. 


WAR  HAS  COST  CANADA  NEARLY  Om 
BILLION  DOLlARS-PAIOOirrOF 


TotaJ  Internal  Financing  of  Government  Has  Amounted  to  $756,000,000,  or 
About  $100  Per  Capita  of  the  Dominion’^  Population — Revenue  From 
Tax  on  Business  Profits  Exceeded  521,275,000  in  Last  Fiscal  Year, 
While  Increased  Customs  Duties  Brought  $45,000,000  —  Total  Col¬ 
lected  by  War  Taxation  Exceeded  $76,000,000. 


V/ 


(being  at  the  rate  of  twelve 
per  cent,  per  annum)  upon  the 
paid-up  capital  stock  of  this  bank 
has  been  declared  for  the  current 
quarter,  and  will  be  payable  at  the 
bank  and  its  branchej  on  and  after 
Tuesday,  the  third  day  of  September 
next.  to« Shareholders  of  record  of 
15th  August.' 

By  order  of  the  Board. 

C.  E.  NEILL. 

General  Manager. 

Montreal,  Cue..  'Tulv  Iti.  tois 


Th^net  debt  of  t'anada  which,  before  the. mated  at  $45,f0d.0oo  and  pensions  of  some 
war.  stood  at  about  $336.fO0.0O0,  has  now '  ST.ftOo.OOit,  or  152.000.000  altogether,  where- 
passed  the  billlon-dollai  mark,  and  to 


jj^p'as  prior  to  the  War  the  outlay  on  interest 
,  ,  „  .  ,  ■  !  was  but  $12,000,000  and  on  pensions  practi- 

,  end  of  .March  31,  1918,  the  cost  of  the  tally  nil. 

!  approximates  $1,200,000,000,  the  increa.  el 


I  being  almost  entirely  due  to  war  e.xpendi- 
tures. 


Expenditure.  Expenditure,  i 


TO  MOTOR  TRUCK  OWNERS 

A  War  Measure 


To  Mr.  MOTOR  TRUCK 
OWNER: 


TO  REITERATE 


I  Since  the  commencement  of  the  war 
I  Canadian  Government  has  issued  domesne  j 
war  loans  of  a  sub.scrihed  amount  of  $734.- 1  lon-ig. , 
1 0(10,000,  to  920,423  sul'scribers.  Next  .No-| 

I  vember,  the  jjoniinion  Government  will 


War 
Account,  i 
$60,750,476  : 
166.197,755 
306,488,814  ' 
342.762,687  , 


ResGELKcl^  l3u»*ea.M 


R#*NAenrrlir«  l»,v  Sprrl.iliMti?  ^rran^rd. 


Reports  and  Information  on  Indusfna’  fVv?  '»[>• 
mrnt-  Patfnt  and  Trado-Mant  Matt?rj. 
Recrnt  Terhnioal  l.it  >ratur'c  Scif^nufic  Pr'ijresi 

HANBURY  A.  BUDDE^J 

71.*  I>K(  (M.llfi.. 


Tel.  rp.  ft!?'! 
MONTRFAI. 


MILTON  HERSEY  CO.,  Limited 

Montreal,  Winnipeg,  New  York 
Industrial  Chemists  Mining  Engineers 
L'iiliralion  of  Waste  Products 
b4  St.  Antoine  Street 

Mtnlrcai  Main  8718 


Capital 
Account. 

$41,447,320 
38,566,950 
26,880.031 
43.536,563 

War  Outlay  »ar  nillion. 

,  .  •  .  u  I  .March  31,  1918,  the  total  outlay  for 

I  launch  its  campaign  for  the  floating  of  tne|,j^p  approximately  $875,000,000. 

i  Second  Victory  Igian,  which  will,  in  alll'i'his  amount  includes  all  expenditures  m 
!  probabilitv,  he  for  an  amount  in  the  viciniiy  I  I’anada.  Great  Britain  and  France  and  is 
!of  $,V«(.0(Io.(.uO,  thus  raising  the  total  of  inclusive  of  the  upkeep  of  the  troops 

;  .  -  au  During?  fhe  past  two  fi.scal  years 

domestic  war  |oan.■^  lloaiel  in  e  oni  i  I  there  has  been  ajtplird  to  war  expenditures, 
■  to  the  enormous  total  of  $l,234,0U0.0((t'.  I  hy  ^^^y  „f  puj-piui;  ,)|  revenue  over  ordinary 
.Notice  is  hereby  given  that  a  quarterly  I  j^c  details  of  the  four  loans  wiiicii  have  ^  and  capital  outlays,  the  sum  of  $113,000,000. 
dividend  of  2Vi  per  cent,  upon  the  capital  |  made  to  date,  are  as  follows: —  'I’he  interest  and  pen.sinn  payments  attri- 


THE  CANADIAN  BANK  OF 
COMMERCE 


ItlVIfiEMi  X).  1-26. 


I  stock  of  this  Bank  has  been  declared  for 
I  the  three  months  endin.g  the  31st  of  August  | 

'next,  and  that  the  same  will  he  payable,  at  i  Term 
jthe  B.ank  and  it.s  Branches  on  and  .after  j  j  ]0]5-10'’.5 
I  Tuesday,  3rrl  .September,  1918,  to  sharehnld- j  o'  iqiij.i'ii'i' 


No. 

.Ann.  sub-  of  sun- 
scribed.  scrilici's 


ers  of  record  at  the  close  of  business  on  the 


CONSULTING  ENGINEER 


7th  day  of  August.  1918. 

By  Order  of  the  Board. 

JOHN  AIRP. 
General  Manager. 
Toronto,  19th  July,  1918. 


1917-1937.  b'r 
1917-1937. 
tory  l/)an.. 


97,0(tit.((uo 

'i7.ufiu.0uu 

142.U((fi.uUU 


butable  to  the  war  amoun*  for  the  entire 
war  period  to  approximately  $76,00U.fion. 
These  also  have  been  provide^  from  the 


Rexenup  Fund. 

Taxnilon  On  Luxuries. 


Vie- 


398,000,000 


li'irruwed  iflOU  I’er  (  npiia. 


Cable  Address:  ‘'Kncinier.  .Monirral” 
V,'p?t.  Ciiion  Code 


DeGASPE  BEAUBIEN 


Consulting  Engineer 


2S  ROYAI.  I\.S1  K.\,V<  K  BI  II.DI.XG 
Tel.  M.  8210  MONTREAL 


THE  MOLSONS  BANK 


152\n  IHVIDEND. 


WARM,  lERY  WARM 


Hot  Wave  Is  Back 


I  The  Shareholders  of  The  .Molsons  Bank 
'are  hereby  notified  that  a  Dividend  of  TWO 
LA.ND  THREE-QUARTERS  PER  CENT,  thc- 
j  ing  at  the  rate  of  eleven  per  cent,  per 
■  annum)  upon  the  capital  stock  has  hern 
doclaiTd  for  the  current  quarter,  and  that 
the  same  will  he  payable  at  the  office  of  i  half  of 
the  Bank,  in  Montreal,  and  at  the  Branches.  I  amount 
on  and  after  the 

l  IRST  B\\  Bl  Oi  TOBKK  NEXT, 


2 1.862  ■  Consolidated 
3 1. .7261 
41."0Uj 

I  Taxation  on  luxuries  has  been  gradually  I 
820, "35  ■  introduce']  ..iiice  the  beginning  of  the  w  ar{ 
I  as  :t  was  ju.slified  by  the  financial  condi- 
|tion  of  the  country.  Increased  customs  i 
■  In  addi'ion.  War  Savings  Certificates  'oi'iNties  and  higher  rates  of  pxrise  on  certain  i 
ithe  amount  of  approximately  $12,5oo,uon,  as  I  commodities,  including  liquors  and  tobacco,, 

I  well  as  a  considerable  amount  of  debenture  j  in]]>osed  soon  after  the  rommencement  of 
i.■•tock,  have  been  sold,  bringing  the  Govern- j  the  w  ar  w  ei  e  follow  ed  in  1915  by  a  war  ^ 
Imriif.s  borrowings  from  ihc  people  of  tan-l'ax  on  transportation  tickets,  teies.vtms, 

‘  ada  since  the  beginning  of  the  war  to  luci  money  orders,  cheques,  letter',  patent  inedi- 
!  lota!  sum  of  .$7.5t.uoo.ouo,  or.  in  other  woih.?.  fines,  etc.  Jn  1915  an  increase  of  T'j  ji.c. 
.$100  per  capita  of  ili(“  population  of  the  Do-'ad  valorem  to  the  general  tariff  and  5  p.c. 
tnilnion.  valorem  to  the  British  preferential  tariff 

In  addition  to  the  domestir  loan.s,  Canada  was  made  on  ail  commodities  with  the  ex- 
has  issued  lipiween  the  years  1915-17  in  <*epii(Wi  of  certain  foodstuffs,  coal,  harr'cst- 
Grcat  Britain  and  in  the  United  States.  .=c-|ir.a  ma(  hinny,  fisheries  equipment,  etc. 
euritips  totalling  more  iban  ?3n7.O"i<,U0('.  '  In  dlS  a  special  cii..»onis  duty  was  im- i 

..  ...  .  ,  .  1  ;  posed  on  tea  and  coffee  and  the  excise  on! 

(refills  to  Inipenal  <  r  .  ^  .tobacco  was  increased.  In  addition,  xarl-| 

Since  the  outbreak  ot  war  to  .ilarcli  .•!,  f,,,,  other  taxes  were  Imposed  or  increased,' 
1918,  Canada  bas  cuablislied  eredits  on  be 
the  Imppi'i.al  Co'-ernnieni  to  f,i> 
of  .'?532.816.3'i7.  Through 
ativanceg  flrcai,  Britain  was  abb'  to  rinauci 


Two  minutes  of  expert  attention  may  save  hundi*ed3  of 
hours  of  lost  time — to  your  truck.  Meaning  S  S  S  $ 

It  is  our  spetnalty  to  maintain  Motor  Tnicks  in  order  to 
keep  them  100<r;r  efficient  to  the  owner. 

This  should  interest  you  and  your  Truck  Operator, 

We  can  be  of  real  service  to  you,  to  say  nothing  of  the 
relief  you  will  have  in  turning  over  your  troubles  to  our  staff. 


/f  r«  worth  your  while 


Let’s  discuss  it. 


Capacity,  500  Cars. 


Offioial 

Service 

Steticna 


of  the 


Montreal  Autotnobile  Association 
American  .4utomobile  Association 
Touring  Club  of  .America 
Charging  E.v'de  Batteries  for  C.G.E. 
Go-odyear  Tire  and  Rubber  Co.,  Solids 


OCR 


PLA.NT  IS  AT  8-24  QUEE.N  STREET. 
OUR  PHONE  IS  MAIN  5743. 


The  Largest  Fireproof  Service  Garage  in  Canada. 


O’BRIEN  MOTOR  SE 


LDIIILB. 

J.  F.  0‘BRIE;X,  General  Manager. 


INTERNATIONAL  PAPER. 


For  the  sake  of  those  Indispen¬ 
sable  Members  of  your  Staff  who 
can't  get  away  for  a  change  of 
air.  Do  the  next  bcs’.  thing  — 
Treat  them  ta- 


I  to  Shareholders  of  record  on  15th 
I  her,  191S. 


S^pteni- 


THE  .\.VM  AL  (rENERAL  MEETIM. 


FRESH  BREEZES 


Via  the  CENTURY  ELECTRIC 


of  the  Shareholders  of  the  Bank  will 
held  at  its  banking  house,  in  this  citj, 
MONDAY,  the  4th  of  NOVITMBLR  nc.xt, 
I  throe  o'clock  in  fhe  afternoon. 


Eamiiies  fer  Three  .*iJunfh>.  Ending  March 
Equal  to  Aniiii.'ti  Rate  "f  (?B»  on  Erei’er- 
red  Compared  with  .*33  n  I  ear  Lgo. 

,  .  ,  ,  ,,  Earning.s  of  the  International  Paper  Gom- 

,aiul  a  spcnal  war  excise  tax  wa.s  inipo.sed'  ,  , 

'‘"'  on  varioms  articles,  including  automobiles. ,  w^onths  ended  Marra  al, 

these  jpvpiiery,  etc.  I  1918.  according  to  the  figures  submi'ied  t" 

Under  the  Business  Profits  tVar  Tax  .Art. '  the  .New  York  Stork  Exchange  in  the  com- 
I ^1  prc:;enf  amendcfl,  the  Government,  .njpmi.'-'s  appliiafion  to  lisr  additional  hond.s. 
aro  on  tne  npri af.o.ih  I  .hp^oase  of  all  busine.sses  having  ,a  capital ,  to  ,?l,9i;,9.'.7.  or  at  the  rate  of 

.)f  .>2)0, MiM)  and  over,  take:^  p.c.  of  the  net  j  , 

profits  over  7  p.e.  and  not  exceding  15  p.c..  annum,  (oni- 

50  p.c.  of  the  profit,  over  15  p.c.  and  no: '  $12,366,339  eam''d  in  the  entire 

pc.,  and  75  p.c.  of  the  profits*  year  of  1917.  The  profit  and  loss  statement 
.  ,  -  •  lo  the  case  of  busines.scs 

l,g|the  pun  lia.se  of  munitions 

•  was  made  |ios.=ihle  by  the  large  sa'ing 


Wc  hAve  less  th.m  1.5  F.in3 
ot  the  Idst  CARLOAD 


By  the  order  of  the  Board. 

EDWARD  C.  PK-ATT. 

General  Manager. 


Montreal, 

21st  .August, 


1918. 


WOODS  MANUFACTURING  CO. 


jthe  imrchase  of  foo'lstuffs.  hay  and  oilui 
j  cninmoditios  .and  to 

iof  the  Imiiei.al  .Munition:-  Boai"!  in  i  anaca, 

I  In  addition  to  the  aho\e,  Canadian  chai- 
Iteved  banks  have  advanced  to  the  Imperni 
1  Government  throu.ch  'he  medium  of  the  Xi.ii  j  exceed  ng 
jistrr  of  I'inanee  the  sum  of  .irnu.non.nno  'or  i  o,-,  pp 

and  wheat.  1  his  i  jjg  ving  a  canital  of  $25/(U'i  and  undrr  .$5".- 
de-.oiMi.  rhe  Government  takes  25  p.c.  of  ail 
pnsit.s  in  Canadian  banks,  wiiub  --incr  Aug- '  pvoiii:^  in  cxces:,  of  lb  p.c.  on  the  capital 
list.  1914,  despite  the  withdrawals  foi  sub-  pippif,ypfi  Companies  employing  capilal 
scripCon  *o  war  loans,  have  incrrareq  ;iy;„f  ipcl  jpan  :.2.5,n«io  are  exempted,  with  the 
$2 1 6.onn.obo,  |excen'ion  of  those  dealing  in  munition  or 

On  the  other  hand.  Great  Britain  hasGvai  ttippiies. 
made  advances  to  the  Dniiinion  totalling  I 

.4534.4,50.826.  These  (redii.s  were  chmfly  j  "ar  'I'av(8  Netted  $76,000,000, 

for  the-  maintenanre  of  the  Canadian  troops]  During  the  last  fiira!  year  the  Drm'ninn 
ovr-rso.as.  j  Gor'erntnent  (ollc-rted  by  wa.v  of  M'.ar  Taxa- 

neventtr  and  Exnrndttitrp-  More!!  .II,  lOHltjon  ^  tpta!  of  approrcimately  $76  07S,'’9n 
_ .M.nnh  31.  lb!*,  |m.adf  up  2-  hereimd' 


Bond  interest 


111.112 


friGomFs  .  .  , 

PrFferrffi 


.S4C 


a'Uipb’:-  for  th^' 

Surplus  Dec.  31. 


nor] 


S4c 


'  li5 


Surplu::;  Mciirh 


Pil.T  .  Etc 
Wordlar'^: 

Ad' 


Nrtt; 


Afcfvtjn*.-  r'  •  <?; 
art  rial 


1  '*2'  4'*o 
4.442.‘^'^ 


bal.incF  for) 


for  the  three  months  chow,- 
tho  preferred  stork  ot  equ2l  to 

a  share  on  $C4.7t»ri.4-3'*  perferred  stock 
outstanding  at  the  end  of  ’'•lanh  ia?t.  or 
FGual  to  a  better  thnn  a  .^^harr  per 

annum,  compared  wbh  e33.lt  a  sharp  earned 
in  niT. 

The  profit  and  loss 
^hree  months  ended  March. 

1  r)  V  £  - 

income  from  operation  .... 

Other  income . 


r:  =*64  265 

4‘^r:..T0') 


for  the 
iz  as  f^!- 


DiVlH. 

Not*  .  I'l!’  3h!- 

•i  ‘I'Vi  p3 


F€:  i 
Oth#:*-  r< 
Act  oun 


7  401  fiBE, 

■‘.T.v/AO 

3.ooo/''o 


1*0-  0'^.') 
c-:e,ioo 


937 

134  ! 


•UTl’i.A 

Tora! 


l.'l.'  314 
15.4"2  l.^b 


4?1 

644 

20“ 


543  -O-  .'T" 


ORDER  XOW 

ROBBINS 

MYERS 

FAI\IS 


& 


LDriTED. 

DIVIDLXT)  XOTirE. 


Fiscal 
!  Year, 
i  1914-15 
1 1915-16 

-A  Quarterly  Dividend  of  One  and  thiee- ]  1916-17 
ouarters  p<=r  cent.  (I^^^r)  on  the  COMMON 
STOCK  of  WOODS  MANUFACTURING  CO., 
I.l.MITLTt,  has  hern  declared,  payable  Sep¬ 
tember  1st.  1918,  to  Shareholders  of  record 
A.iigiis't  19th,  1918. 

By 


Revenim. 


*1' 


97.3  451 


148. 

179 


•99.34  i 


Order  of  the  Board, 

JOHN  T.  F,  KEE.NE 

Secretary -Treasurer. 
Montreal,  August  16th,  1918. 


THE  BE.'iT  IN  THE  IVttTlLH 


For  Bedroom,  Nursery, 
Library  Table,  OfTice, 
Home  or  Factory 

All  Sizes 


ciiil  Distributors 


The  Century  EiectricCo. 


(ll't'.T  D\IX  hT.  WEST 


Main  4BZO 


nor- 


"Empress  of  Table  Wafers” 

In  ordcrtnR,  PHONE  M.ALN  G5?l 

RADNOR  WATER  COMPANY,  Limited 
40a  Mefilll  Bid?.,  MONTHE.4E 


itauison,  MJrIrh  &  Co. 

CHARTERED  ACCOUNTANTS 


172. 147. .8.35 
232.791  2"4 
1917-15 .  261.125.45:1 

(onf.elidoted  Eitnd  E\i 

The  Consolidated  Fund  expenditure  for 
1917-15  includes  payment  of  interest,  rsti- 


t-xn-wd-t.ire--,  F’ Elites  -Approximate.) 

”  I Tax  on  trust  .and  loan  comnanies .  .$  267,599 
Lonsoiifiatcrl  i_.  ,  -  ........ 

Fund  ’-H-urance  companies.  ..  3 j, 5  990 

*135  ■'’’8  "001 I'ank.', .  1115.900 

"l‘'9  359  ■■’(1 1 ’n-69.d  Revenue  from.  Rys  ,  S.  S.. 

'-  Telegraph  and  Cable  Co.'s  ...  2  239,noo 

Extra  po.stage  on  letters,  etc .  .5,S99.non 

Business  profits  war  ta.x .  21.27.5,099 

In-sreaseri  customs  duties . 45,099,900 


To^sl  In  corns 
Rf.-erxe  fer  incon 


e  tax.  nii 


$1,146  OSS  J 
3T5.09O  1 
40..9OI-,  i 


rer'.-ing  to  a'D  ertiff ment.-  kiiiJiy 


inf'j'fmn  lii 


rial  Tinips. 


d  It  11  re. 


Total 


.  .$76,073,090 


WAR  SAVINGS  STAIMPS. 


L  R. 


Dobk-  SriifU  Intererttng  Partitnl«rsl 
ot  .Amertr.'i'n  Snccesrfti!  Thrift  j 

Mfthotl. 


tory  Lean  cam.r.ai,gn  should  be  followed  b 
one  for  Thrift  Stamps  and  Sarlngs  Certifi¬ 
cates.  conducted  largely  by  m.eacs  of  new 
paper  and  poster  advertising.  In  this 
country  adx’ertlsers  quite  com.monly  include 
!in  their  own  anncuncements  an  injunction 
,  ,  ,,  !to  hiiv  ‘  VV  S.  S  "  which  are  on 's-Sle 

The  editor  has  received  the  follcwing | everywhere, 
letter  from  A.  R.  Doble.  who  is  at  pioaent  Canadian  stamp  should  carry,  as  well 
recuperating  at  Loon  Lake.  N.\.,  and,  tncl-Uj  the  English  inscription,  one  in  French 
dentally,  is  getting  along  very  nicely  attliat|,j,  popularise  the  Thrift  Stamp  in  the  Pro 
summer  resrtrt.  I  vinre  of  Quebec.” 

Mr.  Dohlp  makes  a  strong  plea  for  the  I  _ _ 

War  Savings  Stamps,  advocated  so  long  by 


prac- 


letter.  ih  part. 


Compnnlra  InveaflKntFd  iind  plana  pre¬ 
pared  for  reennatrnetlon  or  reor- 
iranlzatlofi  of  Nxtmo. 

J.  F.  LAT^’POV  53  VonfTP  Street 

H.  J.  WELCH  TOROXTO. 


BECOME  A  REGULAR  READER 


It  costs  only  thiiec  dollars  a  year  for  i-c^ar  weekly  delivteiy  to 
a  Canadian  address. 


Please  fill  in  and  cut  out  tliis  coupon  and  forw'ard  it  to; — 


THE  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED. 
P.  O.  Box  160,  Montreal. 


Enclosed  find  . . . for  $ . 

for  which  send  The  Financial  Times  for . months  to 

NAME . 

ADDRESS  . 


StnsSCRlPTIOXSi  In  rnniid.'i,  $.1.00  a  year)  $1,7B  for  aiz  montha.  In  Great  Britain. 
12a.  a  years  7a.  for  alx  niontli.  In  f.  S.,  J.a.5«  a  yeari  *12.00  for  alx  montha. 


Make  all  Cheques,  Drafts  and  I\Ioney  •Orders  payable  to  the  Company. 


The  Financial  Times,  and  hi 
follows  ;  — 

•I  .see  that  since  the  American  plan  went 
Into  effect  last  December,  the  total  results  I 
to  the  end  of  last  month  have  approx’iiiated 
the  large  sum  of  five  hundred  miH.on  dol- 
lar.s,  being  the  cash  proceeds  of  sales  of 
War  Savings  and  Thrift  Stanip.s  actually  in 
the  U.  S.  Treasury.  Including  pledges  tne 
sale's  then  exceeded  one  billion  six  hundred 
million  dollars.  My  information  comes  from 
the  "National  City  Bank  Bulletin,''  which 
remarks:  "The  stamps  have  become  a  very 
important  factor  in  war  financing." 

Americans  are  making  It  a  sort  of  patrio¬ 
tic  duty  to  save  a  quarter  and  buy  a  stamp. 
Here,  for  instance,  golf  matches  are  played 
for  stamps  instead  of  balls;  bridge  debts 
and  bets  are  often  settled  through  the 
same  medium.  Most  satisfactory  of  all  Is 
the  real  impetus  to  thrift  given  to  the  poor 
Or  classes,  whose  economies  can  he  readily 
converted  Into  stamps  and  the  temptation 
ax-oided  of  frittering  them  away. 

It  seems  to  me  that  the  approaching  Vfe- 
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Halifax. — Hon.  A.  K.  Maclean  arrived  In 
the  city  from  Ottaw-a  on  Tuesday  and  has 
been  in  conference  w-lth  labour  representa¬ 
tives  from  fhe  Cape  Breton  coa!  fields  and 
with  the  operators. 

The  labour  situation  In  Cape  Breton  and 
at  the  Nova  Scotia  Steel  Company’s  plant 
and  mines  In  Pictou  are  disquieting,  and  the 
matter  Is  now  engaging  the  very  serious 
attention  of  both  the  federal  and  provincial 
governments,  the  Hon,  E.  H.  Armstrong 
having  arrived  from  Cape  Breton,  and 
although  he  made  no  public  statement,  It  Is 
stated  that  the  Mines  Commissioner  is  ex¬ 
tremely  anxious  over  the  situation. 

The  Two  Factions. 


Coal  mining  in  the  prorince  Is  divided 
into  two  camps,  that  on  the  Island,  and  on 
the  mainland.  The  w-orkers  In  the  Pictou 
district,  while  not  exhibiting  any  Inclina¬ 
tion  to  strike,  have  been  ill  at  ease  ever 
.since  the  finding  of  the  last  Board  of  Con¬ 
ciliation  which  did  not  give  the  men  what 
they  .asked — and  in  fact,  not  as  much  as 
they  afterwards  obtained  from  the  company 
by  amicable  arrangement 

The  Nova  Scotia  Steel  men  are  after 
equality  with  their  Cape  Breton  confreres. 
This  they  claim  they  are  not  getting.  Some 
time  ago,  a  general  increase  was  given  to  I 
the  Cape  Breton  miners,  retrospective  to  i 
July  1st,  and  this  the  men  on  the  mainland  ‘ 
have  not  received. 

With  the  winter  fast  approaching,  and  the  , 
fuel  controller  warning  all  to  lay  in  their 
winter’s  supply  of  coal,  the  coal  mining 
situation  is  a  question  of  Importance  to  the  ; 
people  of  this  province.  j 
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JUST  cal!  up  Main  8150,  and  our 
representative  will  call.  All  your 
worry  as  to  detail  and  exactness  ends 
right  there.  Efficiency  has  been  our 
keynote  in  the  selection  of  the  staff, 
and  consequently  we  are  enabled  to 
guarantee  competent  workmanship  in 
all  branches  of  the  craft.  When  your 
next  printing  requirements  crop  up, 
let  us  convince  j'ou  with  a  practical 
demonstration. 
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